— R80, - G82. 


|—6hhe « Eronomist, 


“WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol. XCV. SATURDAY, DECEMBER 16, 1922 No. 4.138. 


i 


‘| Andresens og Bergens Kreditbank A/S 


(Foreningsbanken) 


BERGEN & CHRISTIANIA 


HAMBROS BANK, LIMITED. 

BARCLAYS BANK, LIMITED. 

Messrs. COX & Co. 

LONDON JOINT CITY & MIDLAND BANK, LIMITED. 


LONDON COUNTY WESTMINSTER & PARR’S BANK, 
LIMITED. 


LONDON AGENTS: 


Every description of Banking business 
transacted 


BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 


| STATE BANK OF THE PORTUGUESE COLONIES. | 


Head Office: LISBON. Estabiished 1864. 


Capita! (paid up): Sle; ; Reserve Funds: 
Esc. 24,000,000 4 rats, | Esc. 27,200,000 


peasshes as Under. 


= offices in Portugal, 
» oo Eastand West Africa, 
" ” Brazil. 
5 .« «ws India and China, 


Also branches in Azores, Madeira, Belgian Congo and Timor. 


New York Office—93, Liberty street. 
Paris Office—s, Rue du Helder, 
London Office—9, Bishopsgate. E.C.2. 


BANCA COMMERCIALE 
ITALIANA. 


Capital,Authorised .. .. ... Lire 400,000,000 
Capital,PaidUp .. .. ..... » 348,786,000 
Reserve aE cere i hes es » 180,000.000 
I ee ee Ek » 5,233,000,000 
Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 


BANC Auxiliaries: 
A COMMERCIALE ITALIANA (France), Marseilles, Nice, 4c. 


BANCA COMMERGIALE ITALIANA & BULGARA, Sofia. 
CA COMMERGCIALE ITALIANA & RUMENA, Bucharest. 


London Office - 30a, THREADNEEDLE STREET, E.C. 2. 


Manager: E, CONSOLO. 
Deputy Manager: R. B. HANDLEY, 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 
Every description of Banking business transacted. 


OWING TO THE CHRISTMAS HOLIDAYS, ‘THE 


| ECONOMIST” WILL BE PUBLISHED NEXT WEEK 


ON THE MORNING OF FRIDAY, DECEMBER 22nd, 
INSTEAD OF SATURDAY, THE 23rd. 


TABLE OF CONTENTS. 
The Money Market .... 1105| Books and Publications — 


Leading Articles— | Recent Economic Litera- 

Clearing the Air "a. n oe eens 

Balance-sheets & Window : 6 OF DUMNSS.. 
Teosian Pe | The Bankers’ Handbook.. 1125 
mennn Tinie 3 s ; | The Money Market ...... 1125 
ber .. . | Books Received 

The Coal Industry 1110 | Stock Exchange News— 

The Copper Position and The Stock Markets eeeree 1126 
Outlook . 1111 ee 1126 

Dunlop Results.......... 1113| Active Securities . 1128 


The Stock Exchange Lists 1113 |Company Meetings .... 1129 


Notes of the Week— ‘Government Returns-- 
Lord Curzon and the Near Currency Notes Account.. 1141 

Msc cvsncsbwokonnene 1114 Public Income and Expen- 
The Collapse of Russian diture 1141 

Agriculture Treasury Bills and Bonds 
More Agricultural Inquiries 1115 by Public Tender...... 1142 


Tax Evasion in Europe .. 1115 ‘Bankers’ Gazette— 
Manchester and Safeguard- - Bank of England ........ 1142 
ing of Industries Clearing Returns ........ 1143 
Iron and Steel Output.... 1115 Overseas Bank Returns .. 1143 
Customs and Excise Duties 1116 Monthly Statement of 
The Mexican Railway .... 1116 London Clearing Banks 1144 
Base Metal Companies’ Loan and Discount Rates 1145 
Results Overseas Bank Rates .... 1146 
British Glass Industries.. 1116 Rates of Exchange ...... 1146 
Camp Bird Group 1117 | Indian Treasury Bills.... 1146 
Garden City Finance .... 1117) Bunion 1146 
Transvaal Output i Gold and Silver Prices .. 1147 
Novembet Company News— 

Oversea Correspondence— _ Dividend Announcements 1128 
Irish Free State 1117} Analysis of Balance-Sheets 1147 
United States........00. 1118 | Reports and Notices .... 1147 
France Railway& TramwayTraffics 1148 
Germany Profit and Loss Accounts 1150 
Austria , Commercial Reports— 
Australia...scceesssseees Corn Trad@..cccccccecece 1149 

Letters to the Editor— Overseas Trade Returns... 1151 
Empire Currency 112 Iron and Coal Trade .... 1152 
Fiscal Consequences of Wool Trade .scocosecese LIE2 

the Irish Treaty Cotton Trade ......-....+. 1152 
Argentine Meat Exports.. ‘ Vegetable Oils and Oilseeds 1153 
India’s Agricultural Popu- Hide and Leather Trades... 1153 

lation Overseas Produce Markets 1153 
The Capital Levy 4 | Price Current............ 1154 

TERMS OF SUBSCRIPTION, 
Quarterly, 14s 62; Half-yearly, £1 9s od; Yearly, £2 : 
Colonies and Abroad, £3 18 od per Annum, 
Single copies, post free, 1s 1d. 
Cheques and Post-ofice Orders to be made payable to the 
Proprietors of the ** Economist.” 


O fice: Granville House, Arundel street, Sirand, London, W.C. 2. 


Copies of the Economist may always be obtained in the City at 


Messrs Davies and Co., 95 Bishopsgate; Leathwait and Simmons, 


Birchin lane; Barker and Howard,6 Fenchurch buildings, Sugar 
soaf court, Leadenhall street; Pottle and Son, 15 Cullum street; 


| Willing and Co., Limited, 50. Copthall avenue, and 53 Fins sbury 
| pavement. 


Paris: Galignani Library, 224 Rue de Rivoli; Messrs Brentano’s, 
37 Avenue de L’Opera. New York: L£conomist Office, 20 Broad 


street (Room 1,709). 


THE MONEY MARKET. 


1] nt f 
pler itv oO} 


money at cheap rates, though 
was apparently due to sla kness of busi- 


41 , is ‘ ‘ 
>» Bank return shows a large decrease in the 


~ 


| bankers’ | ich mak it probable that any 
| increase in ‘de n; eee credit oe quickly make itself felt. 
The discount market retained the streneth gained at the 


act SERRE ROAR cry tat RC 38 RAN ak NO Habe 5 4 
Listes a eee OANA TI RN (PRIN SEMAN BIRR Rg meade NI 8.0 





ee ae 


eS Te 


a nnn Te ane ene Oe Oe OS SE er ee 


i. 
a 
| a 
i 
| : 
: a 
: 

| > 
a 
i 

; 

f 


> Eset ls es ahaa 4 
eat ie ee ee to eee ee 


Cree Se 


TF 


4 





1106 


tenders. Three months’ bills were taken at 24 per cent., 
but higher quotations are given and made effective. 
Yesterday money remained extremely abundant, with 
some extensive purchases of January Treasury bills bs 
one of the banks. Loans up to the last day of the year 
were to be had freely at 14 per cent. 


Dec. 15, Dec. 8, | Dee. 1, Nov. 24, Previous Rate 


sm. | 1922, | 19a, 192. Ge 
| _% % % % \% 
Bank Rate ........ees000) 3 (3 | 3 3 34 (Sly. 13,’22) 
Banks Deposit Rate ....../ 1 1 1 1 14 (Jly. 13,'22) 
Discount { Call............| 1 i 1 il l ‘14 (Jly. 13,"22) 
touses Notice ........| 1} 1} 13 1} ; (Jly. 13,°22) 
Market rate (3 months’ bills) Qi | 2h § | 28 24 ee 








The Bank return showed a minute increase in circulation 
and a corresponding decrease in the Reserve, there being 
no change in the stock of gold. Redemption of Ways 
and Means advances reduced the 
by nearly thirteen millions, and the deposits conse quently 


declined, Public by one million and Other by nearly; 
twelve. There was an increase of £,1,890,300 to 
£,292,468,300 in currency notes outstanding this week, 
which includes 4,1,529,300 for notes called in, but not 


yet cancelled. The fiduciary 
£,07,199,400 below the 

The principal features of the 
weekly balances of the London 
November, which is printed in det 
the increase shown for the 


issue is £:242,789,000, or 
maximum. 

statement of 
Clearing 


average 
Banks for 
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end of last week from the result of the Treasury bill | with considerable confidence, and business jx expe 


Government securities | 


ail on a later page, is | 


second month in succession in 


both acceptances and loans and advances. The com- | 
parative table below gives the aggregate figures for the 
nine English banks : 
7 7 Million £’s.) be 
Dec., | March, | June, Sept., | Oct, Nov., 
1921. | 1922. | 1922. 1922. 1922. 1922. 
Capital and reserves............ 1159/ 1159! 1159; ls9) 1159 1159 
REET 653; 571) 552) 499 569 64°8 
Deposits (incl. undiv. profits, &c.)) 1,818 | 1,7469 | 1,755°2 | 1,660°6 | 1,686°2 1,667 
Total liabilities .......... 1,9998 | 1,9199 | 1.9263 19263 | 1.8264 18590 1.8481 
Coin, notes, balance at bank, and}|}——_|___|___ | _—) 
cheques in course of collection) 2735 245°8 2513 | 2332 2443 239°2 
EE oven ctusiimanennee 105°7 | 1025 1130 | 1044 1047 97°5 
Investments ................0... M33} 3927] 4120 | 4058 | 3994 3899 
EE hie Ciencia ch eccmeild 4243 350°5 462 295°9 91 298°3 
Loans and advances ............ 7623; 7462) 7233 7113 7257 732°3 


907} 822) 805) 758) 828 99 
“1,999 | 1,9199 | 1,926°3 | 1,8264 1,8590 1,848 
but the total is still well above the 
for September. There is also a drop in invest- 
ments, which may have been responsible, to some small 
extent, for the recent dulness in the gilt-edged market. 
THE STOCK MARKETS. 
tock Exchange settlement this week passed off 
easily, and the week in Throgmorton Street has, on 
been featureless. Business is slack, but there 
and the tendency is to look for 
New Year. War Loan, after 
early weakness, recovery, in which Conversion 
Loan shared, the heavy recent liquidation in this latter 
security having apparently ceased. In the foreign market 
were the strength of Chinese and 
fluctuations in Brazilians. 


Cover for accept., premises, &c. 


Total assets .......... 


Deposits have fallen, 
average 


The St 
very 
the whole 
iS no general we 
improved | 


“akness, 
susINess in the 
made a 


the features issues 


rises in the Home Railway section, though demand was 
not very active. Argentine Rails weakened on _profit- 
taking. Rubber shares retained their firmness, but oil 
shares, in spite of some recovery on the Shell dividend 
announcement, are a poor market. Kaffirs, as well as 
dollar securities, were affected by the strong movement in 
sterling exchange. In the industrial sections, iron, coal, 


steel, and armament shares were prominent for strength, 
the placing of orders for two new battleships adding to 
the confidence of the market. 

THE COMMODITY MARKETS. 

The healthy tone in the South Wales coal market con- 
tinues to be maintained. Coal prices have further ad- 
vanced, America having again come into the market, while 
further inquiries are being received from foreign 
countries. Business in pig-iron has been quiet, and 
Middlesbro’ correspondent reports that it “ will 
continue so until January, adding that ‘“ makers 
are not inclined to cut prices, expecting a_ better 
demand later’’; the price of hematite is _ easier 
on account of foreign competition. Iron and _ steel 
manufacturers are inclined to look forward to the future 
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improve early in the new year. Our Glasgoy ~ Belgrade 
spondent states that ‘‘ in the last few week. r "a ~~ - 
60,000 tons of building ’’ have been placed with local be Constant 
yards ; while our Sheffield representative mention. 9. East the . 
the placing of contracts of the two capital ships ot a ae = 
British Navy will soon improve the position and outlook age 
Quotations in American and Egyptian yarn have hee, aio 
steadier, but buyers in the Manchester cotton trade cm Ong 4 
tinue to confine themselves to immediate requirements, pti PC 
An increased number of inquiries has, however a appre’ hil 
received for India trade. In the wool track asinine . o_o 
steady, but there is no activity to record. Conditic ) 
the boot trade are slightly better a 
FOREIGN EXCHANGES. a 
All other movements during the week « ' pith? 
exchange market have been overshadowed by. thy nd ero 
ciation of sterling in New York, which has proceed ee 
even more rapidly than a week ago. F; S 
the Sth the rate jumped on Monday to $4.59, Tues 
to ay During Wednesday the rate at one tim Revenue 
reached $4.70, but a reaction followed from this feyur e corre 
and the rate closed for the day at $4.66. On Thursday yt this 
there was a further reaction, but the rate closed abo. sNeOUS 
the worst at $4. O48, = by yesterday morning had aga Customs 
recovered to $4.654. Much natural excitem: he £1,740, 
caused by this rise in value, and there have been mam nile £1 
attempts to explain it. The more fundamental causes Sundry | 
have been dealt with here repeatedly. There has | represen 


upward movement of prices in the United States, t £9,851, 
£998 


improvement in British export trade, and the vrowing The w 
conviction in America of the stability of the Briti £4,500, 
financial position. More immediate has be: ol ie! 
ness of cotton purchases by Great Britain, w hiv h has gone National Se 
some way towards counteracting the normal movems ai 
at this time of the vear. In addition, it is reported t 

there has been recently a return of large balances fror 

New York to London, a movement which, if it sets in « 

any large scale, may well continue for a considerable ti nS ? 
In ps urticular it has been suggested that a number of larg AT. 
American operators, calculating on an unfavourable issu F 
to the Lausanne Conference, have been caught short, and 

have had to cover hurriedly. On the whole, the feeling Total spe 
that the rise has been too rapid is probably correct, and Dee. in b 
the reaction in the middle of the week was a natural ont Tota. 
Nevertheless, unless the very real and serious th: at o 

further reparation difficulties should = agai disturb 

Europe, there would seem enough justification to expect Ordinary 
the rate to remain at least about its present level Special 7 
indeed, it does not continue to appreciate quietly. Gj Continge 
Forward quotations have widened a little to about Tote 
cents per month above spot. Paris, fron m 64.47 

8th jumped to 65.074 on Monday and 65.50 on | ues 

as the result of the ‘break- -up of the —s rs’ Conf 

but fortunately somewhat steadier views would seem 

be taking shape in France, and one may hope that t 

fall in the rate on Thursday and yesterday morning 

63.70 may reflect a better attitude. At the same tim 

vould be interesting in this connection to know & 

reason for the reduction this week of 33,000,000! 1n 1 a Pode | 
gold balances abroad of the Banque de France The Term. An 
Brussels rate is again somewhat wider, and a clea! ae 
explanation of this movement is still lacking M heth ses 
police intervention, which took place this week in © 6% P 
activities of certain exchange dealers, will help to clear 3 sae 
the matter is still uncertain. Forward rates Paris — = | Slby 
about 9 centimes per month above spot, in Brussels abou £1547 
8 centimes below. Italy on the week is about one °! | > 
higher at 924. The Berlin rate, which jumped last Satur- 5 | Te 
day to 37,250, was little affected by the rejectio of the | Nat 
new German note, and since then has actually recov HS 
to about 35,500. Dealings in marks, however, rem™ Ame 
very restricted, and the rate may at any moment ap° \Tem 
move very rapidly. Among neutral currencies te mos ~ 
remarkable movement has been the jump in the guben” : 
from 11.45} a week ago to 11.604, after to 11.043 ' — 
Wednesday, while Switzerland has ee mut a ai. 

same movement from 24.23 to 24.46}, and the Scant 

navian currencies have also gone markedly in our “sil 1 ’ Pepe 
Helsingfors following more slowly from ! So} to 155: 61 *  Adtvans 
Central Europe Vienna remains steady at 320,000, e nn nae 
Poland at 81,000 also shows little change. re - 


the other hand, has moved up from 144 to 15! 
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gelgrade has shown a sudden collapse from 320 to about 
‘fo, Athens at 380 has been relatively steady again, and 
ot sstantinople amie actually a slight recovery. In the 

Fast the rupee at 1S 3 31-32 2d shows little change, but the 
oy at 25 17x is slightly cheaper. Although there has 
yen conside rable Indian demand for silver, supplies have 
been plentiful, and the price has again fallen, and both 
u ¢ Kong and Shanghai are lower. In South America, 
“eo enos Ayres is rather « theaper, Monte Video after some 
poreciat tion shows little change on the week, as also does 


Rio, while Valps iraiso has depreciated slghtly. 


THE NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended December oth :— 








RECEIPTS. Min. £ | EXPENDITURE. Min. £ 

Prom REVENUC ...eceeeeeeseees 11565 | Interest on Debt................ 10°011 
tmount borrowed .....-eeeee. ee 4500 | Supply Services ................ 5°714 
NS ira knelt canis eu 5es soon 190 

Added to Exchequer balances . *150 

16°055 | 16°065 


Revenue keeps fairly steady at £ 11,565,000, although 
she corresponding figures a year ago were £15,610,200, 
wt this latter total included £44 millions under Miscel- 
aneous receipts, as against one million last week. 
Customs brought in £.2,922,000, and Excise contributed 
1,746,000. Property and Income-tax yielded £71 ,847,000, 
hile £& 1,254,145 came into the accounts from interest on 
Sundry Loans. Expe nditure, at £15,915,000, was mainly 
represented by interest on War Debt, absorbing 
49,851,000. 
ne week's operations increased the National Debt by 
$300,315, and caused the following changes :— 





: Min. £ | Min. £ 
National Savings Certificates + *350 | Public Dept. Advances ...... — ‘210 
4% Treasury Bonds ........ + 4963 | Treasury Bills .............. — 1778 
nk of England Advances.. + 1°500 | | Unemployment Insurance .. — °180 

| Sundries .......... eecccesesne = IG 

+ 6813 — 2313 


The floating debt was reduced by £500,000 to 
£947,653, 500. 


Fryanciat Year, 1922-23 (April 1 to December 9, 1922). 
£ £ 
a spent ....+.+. 540,448,183 Raised by revenue .. 545,756,733 
in balances ..., 8,020 052 | Net repayments...... 13,328,602 


_—_ ——. 


Total .......00. 532,428,131 Total ....eee00. 532,428,131 


Estimates for Year 1922-23, 
Ordt ‘ | r 
nary Expenditure 823,846,000 | Ordinary Receipts... 820,775,000 
Special Expenditure... 61. 223.000 | Special Receipts .. 90,000,000 











Contingencies ...... 25,000,000! 

Total 910,069,000 | 
Pe eereesee 9,000 | ec mimiaiy 910,775,000 
__— 
Surplus ....6. 706,000 

NATIONAL DEBT. 
(Million £.) 
“|e Bo Bos Be a — 4 o 

$3) 32 62) g2/ s8 | $8 | g8 | gh | sh 
sala So < i424 |8 16 if |8 |A |” | 4- 
Pan, er ee eet wneree EE aap nk eee ee 
te qed nieveenebe 588 | 318| 318/ 315| 315| 315! 315/ 315| 315 
% War Sen” 3}; 22; 22; 2; #19} #18; 17} #16; 16 
War Stock reso] oe | 63) 63} 63) 63| 63| 63! 63/ 63 
tes Meee «+ | 16] 24; 13] 13] 13/ 13) 13] 23 


| National War Bo «- | 2,091 | 2,068 | 2,047 2,040 | 1,995 1,956 1,953 | 2,067 
#% Punding Loan «+ | 649 |1,636 —_ 1,476 | 1,413 | 1,201 |1,201 | 957 


els oo tue Bite 409 | 405 | 405 401) 401 
Si uercwry Bonds...) 32} 3. | 300 357 HB) Me 385 | 355 
als EON! oo fos | on | cs | .. | 266 266 | 690 
e |S, trearennponds} ww fe | oe | ce | cl | as] | me] 
‘ p sury y | | 
HMtreasarbee| cs | ce | ce | ce | oe | ee | 88 361 | 166 
3 Do by tender 5%. ue ** ** * ** ** | ** 8 69 
Ely by tender4,%. _ *. - * i * * } ** 84 
> | ‘Teasury Bills, 15| 91! 9 


-« ee ee | es e- | 
on - | 957 (1,107 1,107 |1,121 |1,060 878 | 734 
ear beer Bonds: 20| 392| 384 | 323 "319| '289| 218 185 | 150 


Viags Cert ee | 
e Rrpend. Cars| 3. | 3) | el ete | elle 
eoccccee oe 5 | 1,241 1,306 18] 1,132 | 1,097 1,087 1,073 
Tican Loan 51} 61| 51 


“mporaryAdvances| *"} | 204 | = 243 | 205 154 | 200 147 | 215 


ket Capital Linbilities| Ey sara ie 8,055 | 7,829 |7,578 |7,748 7,655 | 7,776 


49 4% | 47 51; 66| 6&7 
oe aed, tet ae om en 
SS liabilities ......| 71 |5,9a1 |7,481 18,079 [name |sans Hasso Tem 17,843 

* Corrected figures. 
POSITION OF THE FLOATING DEBT. Movement 
Temporary Aa Week ended 
Mending <“"*T°*# Out Deo, 10,21, Mar. 31, "22, Dec. 9,28 Dec. 9, "22. 
ddmaees 93, Bankot Engiand 20,000,000... +s 12,250,000..+ 15000 


Treasary Public Deptmts 193,808,U00.. 147,301,500.. 201,278.500..— 
Bilis outstanding + -1,091,466.000. . 882,219,000. 734,125,000. .— 1,730,000 


oe. «++ +1,305,274,000. -1,029,520,500.. 947,653,500..— 500,000 








Total Floating Debt, 


CLEARING THE AIR. 


THe adjournment of the discussion between the Allied 
Prime Ministers is the best that could be expected from 
last week’s Reparation conference, and though the official 
communique indicated quite clearly that agreement on 
matters of principle had not vet been reached, we are 
disposed to regard the omens as by no means unfavour- 
able. The atmosphere of the Conference seems to have 
been more friendly than of late, and three weeks for 
deliberation give the opportunity that was required for 
bringing about a closer harmony of view. A step of 
Very great importance was taken by the British Govern- 
ment in expressing its readiness to modify the policy of 
the Balfour Note in return for a settlement which may 
have a great probability, if not absolute certainty, of 
being final. Mr Bonar Law has not made this offer the 
eccasion for a dramatic gesture, but it is very important 
that France should not imagine this to be a matter of 
very small moment to Great Britain. There is some- 
times an inclination in Europe to regard Great Britain 
as the rich uncle, upon whom all inconvenient debts can 
be unloaded, but the simple fact is that Great Britain, 
the most heavily taxed country in the world, is deliberately 
shouldering this immense burden for the sake of restoring 
peace, confidence, and prosperity—not from quixotic 
motives, but for the sake of self-preservation and of 
civilisation. Thinking Frenchmen know that in the event 
of a breach in the Entente Great Britain could strike a 
fatal blow at French credit. Such a breach would be a 
profound disaster for the world, and no effort must be 
spared to avoid it. But it should be clearly understood in 
Paris that the Prime Minister’s offer on the war debt 
question is strictly conditional on a final agreement. 

If France has had any doubt about the position of Great 
Britain it should be set at rest by Thursday’s debate in 
the House of Commons, the most striking feature of 
which was the very large measure of agreement on all 
sides of the House. The underlying feelings were clear. 
First and foremost was the very pronounced sympathy 
with France, and the desire to do her full and ample 
justice. But a second sentiment was equally clear, 
namely, a disbelief in the policy of occupying the Ruhr 
on the grounds first that it would be likely to cause pro- 
lenged disturbance to the peace of Europe, and make a 
final and satisfactory settlement impossible; and in the 
second place bec: ause it would certainly be a most in- 
effective means of securing Reparations, and would send 
the franc tumbling down into the same morass as the 
mark, whereas wiser counsels might succeed in retrie ving 
the present desperate state of German currency. We 
mav add that the House reflected the opinion of the 
country on the further point that Great Britain is not dis- 
posed to make an unconditional pact to guarantee 
France’s security. Before such a pact can be contem- 
plated there must be a uniformity of policy in general, and 
outstanding questions—including nav: 1 disarmament— 
must be cleared up. In any case a pact of security 
must be one which is open to other nations of Europe, 
and is under the egis of the League of Nations. On 
these conditions, and on no others, this country is whole- 
heartedly in favour of a pact which will relieve France’s 
natural anxieties. 

If on these terms France can put fear behind her, and 
will eliminate from her Reparation policy the incom- 
patible motive of desiring to crush Germany, there ought 
be no difficulty in coming to agreement with Great 
Britain. The features of the programme are clear. {1) 
There must be a new investigation of Germany’s ability 
to pay, and agreement on a definite figure. We are not 
among those who think that deprec iation has made this 
an impossible task. It has made it more difficult, but the 
figure decided upon must be well within the theoretical 
maximum, for otherwise we should be taking away any 
incentive to increase production. An expert inquiry could, 
in our opinion, give what has never hitherto been avail- 
able—a reasoned estimate of what could be paid by 
Germany without crippling production. (2) The method 
of payment must be such as to give Germany every in- 
centive to pay off as much as possible at an early date, 
and to change a debt payable to the Allied Governments 
into a debt owed to individuals. This means that ample 
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time should be given for payment, but a high rate of dis- 
count be allowed if the annual amounts are anticipated and 
paid off in large sums; and, further, that the occupation 
should cease as payments are made. Whatever views may 
be held of the prospects of floating a German loan to-day, 
there is no doubt that if the bill is to de paid at all it will 
ultimately be settled by large borrowings by Germany. 
It is important that Germany shou!d be told now that 
such payments will relieve her from the Rhineland occupa- 
tion. (3) The stabilisation of the mark is, of course, 
the essential preliminary of any scheme of payment. (4) 
Control of Germany’s finances in the sense of the right 
of following and examining the operations of her financial 
vachinery is already in force, and is sufficiently effective to 
enable the Allies to know at once whether Germany is 
or is not carrying out her programme. 

There remains, however, the difficult question of 
whether anything further in the way of a pledge is to be 
asked from Germany in return for the essential mora- 
torium. In Great Britain it is usually assumed that the 
desire to restore her world credit and to recover the 
Rhineland will be sufficient inducement to cause Germany 
to carry out the Allied programme. At any rate, it is 
almost universally believed that forcible occupation of 
the Ruhr or indeed any further attempt to drive Germany 
to make the effort which no one can make for her ts 
bound to fail. We are, however, disposed to think that 
it may not be wise to give Germany an_ unconditional 
moratorium qualified only by the fact that statistics are 
being collected by finance inspectors in Berlin. Great 
Britain might reasonably agree with France in principle 
that some additional security should be put up, and that 
the first question the Germans should be asked is what 
security they propose to offer for a long moratorium. 
Our Treasury could net be more profitably employed than 
in considering alternative plans in the event of the 
German spokesman failing to make a satisfactory offer. 

Mr Bonar Law devoted a part of his speech in the 
House of Commons on Thursday to those who, like our- 
selves, have urged that we should be prepared to forgo 
both our share of Reparations and our claims from France, 
Italy, &c., in return for a settlement, while continuing to 
pay America. The Prime Minister argued, quite truly, 
that it is not going to be easy for us to pay America, and, 
indeed, the plan—which is undoubtedly the most probable 
issue—really means that the only annual external debt 
charges which will remain as the result of the war will be 
#100 millions or so due from Germany to the European 
Allies, and, say, £60 millions from Great Britain to the 
U.S.A. Mr Law argues that this would be a harder 
burden for Great Britain than for Germany, because the 
latter has wiped out her internal debt by inflation, whereas 
we have to find a large sum in interest on a very heavy 
National Debt. This argument, which has been making 
its appearance frequently of late, is not very convincing, 
and fails to appreciate the economic differences between 
internal and external debt. The paying of interest on 
internal debt, it is true, is not a mere transfer of pur- 
chasing power from A to B, but has an effect on produc- 
tion by limiting the rewards of economic enterprise. But 
so long as our tax system is not unfair in discrimination 
these disturbances are not very far-reaching, and, looking 
at the matter over a long period of years, a sinking fund 
of £50 millions would wipe out far the greater part of the 
National Debt in a generation. 

But there is another side to the picture. Inflation may 
reduce internal debt to negligible proportions; but we are 
not ready to assume that when stabilisation on some new 
low level is attained its evil effects entirely cease. Ger- 
many’s middle-class has been destroyed, habits of saving 
and economy undermined, morale weakened, and foreign 
credit so shaken that even with a stabilised mark she 
would not rank on equal terms with countries with more 
normal currencies. A patient cannot go through the most 
violent fevers without having to face a prolonged period 
of convalescence. 

These considerations are not without interest for France, 
who is coquetting with the idea of inflation as a means 
primarily of relieving the pressure of her internal war 
debt and expenditure on the restoration of the devas- 
tated areas, &c. French opinion seems unwilling as yet 
to admit that her taxpayers should be called upon to 


























shoulder any of her war charges. 
run is the only alternative to inflation. Great Britain must 
bear some of the responsibility for encouraging Fy 


But that in the long 


7 : 5 ance 
to believe that she could get a large indemnity Out of 
Germany; but we have never ourselves acted on that 


assumption. Our Budget to-day approximately balances. 
but it includes a very considerable sum for the re of 
unemployment in our 
Derby once described in Paris as our ‘* devastated are 
and nearly £100 millions a year for pensions, y 
France is charging to her 
these and in many other ways we are paying, and myst 
continue to pay, for the war; and the first step towards 
understanding with France will be taken when she re 
that, whatever action may be taken in regard to German, 
she will never get sufficient reparation to enable her i 
escape from this necessity. 
inflation, she will be striking a serious blow at the thrifty 
habits of her people. 
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A very satisfactory feature of Thursday’s debate was 


the action of Mr Lloyd George. No action of his has ever 
been more diplomatic than his resisting the temptation to 
take part in the debate and confining his intervention to 
the comparatively harmless issue of what he did or did not 
say in his election speeches in 1918. 
either in support or in criticism of Mr Bonar Law or of 
M. Poincaré could not have helped, and would almost 
certainly have made the task of conciliation more difficult. 


To have spoken 








BALANCE-SHEETS AND WINDOW DRESSING. 


In the course of his summing up in the Bevan case the 
judge made some scathing observations on the subject 
of the window dressing with which the defendant was 
charged, and which had been contended by his counsel 
to be a quite ordinary transaction in the City. “1 
have,’’ said his lordship, ‘‘ heard with astonishment that 
any man who had been connected with the Stock 
Exchange or with finance in the City of London during 
the last twenty years should be putting forward as a 
valid excuse the entry in a_ balance-sheet of matters 
which were only put there, to use the defendant's own ex- 
pression, ‘for purposes of window dressing 
Suppose a shopkeeper put into his window attractive 
goods, with attractive prices marked on them, and when 
a customer handed over the money the shopkeeper said: 
‘I am sorry; I have got your money, but I cannot deliver 
the goods because they are all covered by a bill,’ or 
‘because I have cnly borrowed them,’ what would they 
think of the shopkeeper, then? So with an insurance 
company or any other company. If they put 
into their balance-sheets as assets things which, 
in fact, they did not possess, then said: ‘ But 
this is only window dressing,’ it was no answer, even 
though it were true; and I hope it is not true that 
that kind of window dressing is an everyday 
transaction in the City.”’ 
Mr Justice Avory may rest assured that the kind of 
window dressing that he describes is ‘‘ not done" in the 
City, except when, as in the Bevan case, somebody either 
deliberately fraudulent, or forced, as he thinks, >) 
desperate straits with desperate measures, manage 
somehow to secure, by the determination of a domimant 
personality, the collusion of the considerable number of 
people whose consent is necessary to the publication ol 
a false balance-sheet. The suggestion that these things 
happen every day was a, perhaps, legitimate ellort o© 
the part of defendant’s counsel, but the City ae 
them to be dishonest, and the City is, on the whole, : 
very honest place, partly, perhaps, because 't could we 
attempt to carry through its immense volume of busines 
unless it was able to assume that in the vast major'ty y 
cases its spoken word, or even its nod, is as good as § 
bend, signed, witnessed, and engrossed. eh 
Nevertheless, everybody knows that window ees 
of a kind, does happen and is happening with a ae 
intensity in these present weeks. Hamlet tells Sais 
on the approach of Christmas “ the bird of noes 
singeth all night long ’’—in other words, the coc ae 
all night—‘‘ so hallow’d and so gracious 1s the ' aos 
it is still truer that at this season everyone wap nee * 
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ennual balance-sheet to prepare for the inspection of the 

lic and of his bankers and other creditors, is devising 
ways and means for making it look as pretty as caauiiies 
Recent weakness in gilt-edged securities has been sus- 
ected to have been due to sales by artists who are aiming 
at a strong foreground effect to be produced by a holdine 
of cash which is not thought necessary at times when the 
picture is not being exhibited. It is not a pretty 
practice, but the mere fact that this old evil is now once 
mere, thanks to Mr Justice Avory, a matter of comment 
and criticism, shows at least that we are slowly struggling 
hack to the level of honesty, or dishonesty, at which we 
stood before the war, and are getting away from the 
camouflage and eyewash which the need for putting a 
brave front on our financial and political position, at a 
time when our existence as a nation was threatened, went 
far to justify—if it really deceived anybody who was 
yorth hoodwinking. Before the war, as some of 2s 
remember, there used to be periodical discussions con- 
cerning the practice of bankers who called in loans from 
the bill brokers in preparation for their half-yearly 
balance-sheets and monthly statements, and forced the 
bill brokers to borrow from the Bank of England “ cash,”’ 
which made its appearance at the head of the assets of 
the banks. It was argued that if the banks thought it 
necessary to make this window dressing effort at a time 
when their position was published, it might be inferred 
that they were guilty of a certain amount of overtrading 
at times when their figures were not exposed to the day- 
light. Since it was the bankers themselves who chiefly 
criticised their weaker brethren on this point, we may 
be fairly sure that the evil was not very serious, but it 
certainly existed, though some of the bankers did not 
indulge in it at all, and others, while denying that they 
ever called in a loan in order to increase their parade of 
cash, admitted that they sometimes allowed their bill case 
to empty itself partially, by omitting to replace their 
maturities. Which seemed to come to very much the 
same thing. It was in order to put an end to this evil 
practice that, when the banks resumed publication of 
monthly statements, it was agreed that the statements 
should be based on weekly averages instead of on the 
position on any one day. And bill brokers now say that 
the only result is that window dressing withdrawals 
happen once a week instead of once a month, and are 
made all the more inconvenient by this greater frequency, 
and also by the amalgamation process, which has made 
the little fingers of the Big Five thicker than their 
fathers’ loins. 

But the banks, as need hardly be said, are by no 
means the only window dressers, and quite apart ‘from 
deliberate efforts to make the assets side of a balance- 
sheet look nice by a moderate amount of temporary 
manipulation, which is a very different matter from the 
fraud that was so properly scourged by Mr Justice Avory, 
there is necessarily an elusive and sometimes almost 
mystical quality of the entries on the credit side of a 
balance-sheet. Who can say what they are really meant 
imply? In Chapter XI. of Pixley’s ‘‘ Duties of 
Auditors,” this authority says that “it was explained in 
es chapter that the debit side of the Balance- 
Side Lan irequently erroneously called the Liabilities 
ee aa. eyes were given of items which appear on 
Still led ms account which are not really liabilities. 
of 2 — heen exist for not calling the credit side 
ioe oo e-sheet the Assets Side, as has also been 
hie: ts the usual practice. Professional 
Bae oe oo themselves used the term for many 
allies -_— been impressed at the meaning 
saa . © be put upon it, it never having previously 
the, €d to them that anyone could truthfully assert that 
7 believed that the amounts opposite the items on 
He credit side of a balance-sheet were their actual realisable 
Value,’’ And vet ne aie 8 ee 
thing Tike oe unless this is the meaning, or some- 
ell : oe of the sums put down against 
the Alam “4 of items on the credit side, W hat is 
that in ae of a balance-sheet ? Mr Pixley admits 
aro. ance-sheets of banks, discount companies, 
Stateme investment companies, &c., the credit side is a 
tO the they aanets ; moreover, he quoted a legal opinion 

that ‘‘a full and fair balance-sheet must be 
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such as to convey a truthful statement as to the company’s 
position,’’ which surely points to some connection 
between realisable value and sums set down on the 
apt — Reema the practice that he recommends 
Jt Writing dow ry ” no i ? 
amount a the ‘casei a chanel ie 

salez value, 
scems to show that he himself strives to make the items 
on the credit side mean what they are believed—so 
wrongly according to his first quoted statement—by the 
unenlightened layman. Goodwill, which austere finance 
will not permit to be shown in a balance-sheet at all, is 
often the most valuable of the assets owned by the pro- 
prietors. Who shall say what is the real value of the good- 
will of the Bank of England, or of Arthur Guinness, Son 
and Co.? And here we see how the best balance-sheets 
are often the most deceptive, since they are allowed by 
auditors to sin, because they sin only on the side of the 
angels. The banks not only show no goodwill, but their 
premises are often written down absurdly below their 
true value—the Bank of England’s are not shown at all, 
unless they are wrapped up, with so many other things, 
in ‘‘ Other Securities ’’—and in good times lumps of money 
are safely tucked away in hidden reserves by making 
quite unnecessary provision for ‘‘ bad and doubtful 
debts.’’ If the Bank of England chose to put its good- 
will at ten years’ purchase of its real annual earnings 
on the assets side of its account, what sort of a stock 
dividend could it declare? 





OVERSEAS TRADE IN NOVEMBER. 


Ar first glance the November trade returns make a rather 
mixed showing. On the one hand the visible import 
excess is about £33 millions larger than in October, or 
than in November, 1921, and the increase in exports in 
November was to a negligible extent due to heavier 
takings of raw materials. On the other hand, the value otf 
the exports of British produce and manufactures was £0 
millions higher than in October, and £3} millions better 
than a year ago, when prices were higher. One point to 
remember in reading the November returns is that the 
comparison with a year ago is no longer vitiated by the 
coal stoppage; indeed, the latest export figures compare 
with the figures for a period a year ago when, to some 
extent, arrears accumulated during the coal stoppage were 
being worked off. It is only in comparing the eleven” 
months’ figures that the labour troubles of 1921 have to 
be constantly remembered. As regards the value figures, 
the fact that prices in many instances have been severely 
cut since this time last year must be borne in mind. A 
summary of the value figures for November and the first 
eleven months of 1921 and 1922, is given below :— 
MontH of NoveMBER. 








| | | 

















| Increase or Decrease 
| 1921, | 1922. in November, 1922. 
bi. wees 3 Mee 3 £ % 
Imports ...++.+ee++e++| 89,253,780) 95,600,143)+ 6,346,363 + © 71 
British exports ......../ 62,894,842) 66,490,784) + 3.595.942 4+ 57 
Re-exports ......+++++-| 9,823,199) 9,148,128;— 675,071 | — 69 
Total exports .......- ..| 72,718,041, 75,638,912)+ 2,920,871,+ 40 
Excess of imports over| srneun [icertaeengiticinranstns haencindnpintamainae Cstitiailaaie 
total exports .......- | 16,535,739! 19,961,231'+ 3,425,492)+ 206 


ELEVEN Montus Ended Novemper 30. 


| 

i 

Increase or Decrease 
1922. in 1922. 


1921. 
Imports ..++++++++++ ++ /1001422825)909,031,435\— 92,391,390 — “92 
British exports ........ (643,821,532(661,613,394 + 17,791,862/+ 28 
Re-exports ....++..-+-«| 97,848,481| 95,298,805 2,549,676 26 
Total exports .......... |741,670,013)756,912,199 + 15,242,186 + 2:0 


Excess of imports over|———— 
total exports '259,752,8121152,119,236 —107,633,576\— 41-4 
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From the financial point of view the most important fact 
revealed by these value figures is that on the eleven 
months the visible import excess has been reduced by over 
£100 millions, and has been brought within reasonable 


distance of the visible excess of pre-war days. The 
average monthly visible balance in 1922 so far is 
£:13,82g,021. In 1913 this monthly average was 
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£11,164, 534- The substantial improvement in the 
visible trade balance must be counted among the factors 
that are contributing to the favourable movement of 
sterling exchange. ; 

Turning to the import accounts, we find that, although 
on the whole prices have fallen, November imports of 
food, drink, and tobacco were £4} millions higher than a 
year ago. For the eleven months, however, there is a 
decline of nearly £98 millions under this head. An in- 

‘crease like that of last month is probably accidental. 
Among imports of raw materials raw cotton is prominent 
with a drop, compared with November, 1921, of 
£1,772,847, the quantity imported having dropped from 
1,950,263 centals to 1,829,627 centals. But on the eleven 
months raw cotton imports are over 2} million centals 
higher than last year. Of sheep and lambs’ wool we took 
in November rather less than a year ago, at a rather 
higher value, but for the eleven months the figures are 
striking, the quantity imported having risen slightly from 
3,303,217 centals to 3,467,075 centals, and the value 
largely from £,37,810,788 to £54.439,550- 

It is, however, the export side of the returns which calls 
for more special notice. Here, once again, coal is a 
remarkable feature, the November value of coal exports 
being over £2} millions higher than a year ago. It is 
also significant that, in spite of the severe cuts that have 
been made in prices, the value of exports of iron and steel 
manufactures in November is higher than a year ago. 
Iron and steel exports have been climbing recently, and, 
with the coal figures, are the most encouraging of recent 
foreign trade features. The average monthly exports cf 
coal in 1913 were 6,033,343 tons. Last month we 
exported 6,570,758 tons, or half a million tons more than 
the pre-war monthly average. The 


monthly average 
coal exports for 1920 were 2,077,654 tons, for 1g21 
2,055,041 tons, and for the first 11 months of 1922, 


5,294,885 tons. The average monthly export this year 
of manufactures of iron and steel has been 278,108 tons, 
as compared with corresponding figures of 141,701 tons 
iN 1921, 270,935 tons in 1920, and 414,102 tons in 1913. 
The following table shows exports of iron and steel manu- 
factures and coal month by month during 1920, 1921, 
and 1922 :— 


MontTsuiy Exports of Coat and Iron and STEEL. 











" Coal. 
(In Thousands of | Iron and Steel. 
Tons.) | (In Tons.) 
i 
| 1920. )192 1.) 1922.| 1920. | 1921. | 1922. 
| 
January ............| 3,359) 1,700 4,021] 257,158 232,380) 253,354 
Deleenty ...... "*""| 2601! 1729 41014 226'387 166,869] 223616 
March..............| 2.406) 1/968 5,201} 290,039 148,852| 295,820 
April ...... 2s... ..| 1,996} 607 4,097| 269,499 160.133] 258,413 
May ..........s+s-| 2139, 14 5,057) 326,177 99,014] 272,437 
Some ....... U2TT) qig3a]g) 4794) 283428 64.701; 236,298 
July .........sss..| 2097) 816 5,064) 368.481 64,001] 251.743 
August ............| 1847} 3,103 6.146 276.083 76,461| 269.983 
September ...... 1121] ala76| 3;407 7,083, 253,510 133,324] 279/168 
October ............| 1.417] 3,406 6,196) 274.399 155.848) 347.128 
November .....1..1:] 1,361] 3,594 6570 237,672 193,550, 372,332 
Dember........ "| 2302] 43309. | 190,392 205.274 





The steady climb of iron and steel exports has brought 
the figure for November to a point higher than has been 
reached in any month since the war. These figures illus- 
trate the great benefit to the export trade of the 
country that has followed the great sacrifices in wage 
rates that workers in these great industries have accepted. 
In the painful process of getting back to an economic 
basis, these two industries have led the way. They are 
now beginning to reap the benefit. It is a pity that many 
other industries have been so slow to follow their example. 

Cotton yarn exports in November were 15 million 
centals, against 204 millions a year ago, but the 11 
months’ figures, at 189} millions, are 60 millions better 
than those of last year, and approximate to pre-war 
results. Cotton piece goods exports for November and 
the 11 months were 398} million and 3,820 million square 
yards, as compared with 343 million and 4,188 square 


yards in 1920, and 363} million and 2,572 million square 


yards respectively last year. In themselves these figures 


are not suggestive of the difficult times that Lancashire 


is facing. The statistics of shipping engaged in foreign 
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trade show signs of greater movement, the 
clearing with cargoes during the past 11 months being 
544 millions, as compared with 32 millions and 33 mil . 


tonnage 


, : lions 
respectively in the corresponding periods of 1921 eae 
1920. The bullion and specie figures for the 1; month 


are as follows :—Imports this year, £40} millions, last 
year £57 millions; exports this year £750} millions leat 
year £,663 millions. a me 

In the trade report section at the end of this issue yi) 
be found details of the November returns. If we can find 
in them little to support the idea that a boom is approach. 
ing, we can at least take courage from certain esi 
able signs, especially those to which we have drawn par- 
ticular attention. Those who are allowing optimism wish 
regard to the trade outlook to run away with them eat 
do well to read the valedictory address of Colonel Arm. 
strong, the retiring President of the Federation of British 
Industries. Colonel Armstrong, having mentioned the 
signs of betterment in the trade outlook, struck a note of 
considered caution, which is illustrated by the following 
extract from his address :—‘* We can accept that there is 
a slight betterment in the position as compared with 1921, 
,both in actual values and, what is more important, in the 
wider spread of the improvement over our various ip- 
dustries. It might be possible to find comfort in these 
statements if we were in the happy position we held in 
1913 and had under consideration a cyclical period of 
severe trade depression. Unfortunately, our present posi- 
tion is far more serious. The industries of the country 
have in greater part to provide the means for the service 
of an immense internal debt, the payment of interest and 
sinking fund on an external debt, and to provide funds for 
charges undreamt of in 1913, in part due to the war or to 
altered conditions which have arisen in consequence of the 
war and the general change in standards which has taken 
place.”’ 








THE COAL INDUSTRY. 
CONSIDERABLE attention has been paid recently to the 
situation in the coal industry, and Labour members in the 
House of Commons have pressed for an inquiry into the 
matter. This, however, has been refused by the Prim 
Minister, primarily on the ground that *‘ none of the pro- 
posals which have been put forward to help the position 
are practicable, and an inquiry at the moment is more 
likely to do harm than good.”’ 

A correspondent calls attention to the great changes that 
have, in fact, taken place, and suggests means to improve 
the situation still further : 

‘* Something like a silent revolution is going on in the 
coal mining industry,’’ he writes. ‘‘ We are getting 4 
much improved output per man-hour worked, in spite o! 
restricted hours, limited shifts, and a faulty wage system. 
Coal export prices are once more at competitive levels, 
and industrial fuel costs have been reduced low enough to 
enable iron and steel manufacturers to quote competitive 
prices for nearly all their products in nearly every neutral 
market. We are exporting more iron and steel than an) 
other country, and the position is improving week by 
week. But when there is sufficient trade available 
employ all our furnaces and ships we shall find the « e 
output insufficient unless certain reforms are effected - 
the mining industry. Before the war we obtained mort 
than 5,500,000 tons of coal per week the year round, - 
we had none too much. Now, with our increased 
and other manufacturing capacities—steel plants a0" 
having been increased by 50 per cent. since 1914—"° ae 
require, as a bedrock minimum 6,000,000 tons of - P 
week if all our works and workers are to be fully emp mL 4 

‘* Remarkably enough, the working miners, ve 
themselves open to charges of slacking for several _— 
are showing us the way to full production on an am te 
basis. While the average weekly output ' nt 
5,520,000 tons, this figure had fallen to 77 ON oe the 
the first 13 weeks of 1921 (i.e., the last quarter DCO" 
big stoppage). In this connection, it 1s ee eis t 
that in the middle of the war no less a person 0” 
Stephen Walsh, writing in the Manchester (1 
mitted that ‘ unjustifiable absenteeism wa® 
country 26,000,000 tons of coal per year. a 
weeks of 1921, when the output was still worse, 
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the other miners’ leaders asserted that, under private 
enterprise, production would never improve, but might get 
even Worse. It is important to remember that, when it was 
taking 1,200,000 mine workers to get only 4,250,000 tons 
a week, it was insisted by the leaders that there could be 
no improvement without nationalisation. 

“Turning to the present day, however, we find that 
with only 1,114,695 mine workers we are obtaining an 
extra 1,100,000 tons per week. After the big stoppage, 
without an extra tub or tool, with no revision of hours or 
shifts, and actually with fewer men at work, the output 
immediately began to improve, until we have reached these 
remarkable figures :— 


Weekly Weekly 

Week Output Week Output 

Ending. (in Tons). | Ending. (in Tons. 
October 14...++eeee4 5.254, November 11.......... 5,440, 

» BL weveeceee 5,500,000 ~ 18....2.0000 5,376,000 

4, Be vevecccce 5,508,000 “ 25..2ee000+6 5,471,800 

November 4...+ee+e++ 5,423,400 | December 2.......... 5,573,300 


In the first quarter of 1921, with wages at the pinnacle, 
we only obtained 3} tons of coal per man per week. We 
are now getting nearly 5 tons. This improvement is good 
in the circumstances, but it is not enough to give the 
miners good wages and industry cheap coal at the same 
time, nor will it prove enough to set all our furnaces and 
ships going. We have drifted into an absurd position of 
recent years. Forty years ago we obtained 6 tons of coal 
a week for every man employed at the mines. In the last 
five years, with much better appliances, we have scarcely 
had 4 tons per man-week. In spite of the present efforts 
of the miners, the output is not up to 5 tons per man-week. 
Of this small output per unit of labour, with an increased 
investment of capital per ton raised annually, and wit 
other costs and charges per ton increased, we cannot py 
the miners well and have reasonably cheap coal for in- 
dustry at the same time. Obviously the only way to 
succeed in this task is by increasing the output per unit 
of labour and capital, and this can best be accomplish! 
by a re-arrangement of working shifts, and a full restora- 
tion of the piece-work system of wages. 

“When the Eight Hours Bill was going through Par- 
lament we were promised the three-shift system, an im- 
proved output, and a reduction of standing charges per 
ton. Nevertheless, only a few collieries are now operated 
more than two seven-hour shifts per day, while many 
work only one shift. Not only is this the case, but various 
guaranteed minimum rates, allowances, and subsistence 
wages have almost completely done away with the system 
of payment by results. Men can sometimes get nearly 
as much money for easy work as for hard work. Such a 
revision of working shifts and wage-paying methods is 
needed as will yield a very much bigger output per unit 
of labour and capital. That is the only way to obtain a 
production sufficient for our increased industrial capacity, 
sufficient for our foreign coal trade, and sufficient also .v 
afford good wages for miners and reasonably cheap coal 
atone and the same time.”’ 

he increase in production this year, to which our cor- 

respondent refers, has been disposed of in the manner 

indicated in the following table, to which we add the 

figures for 1912 and 1913 for purposes of comparison :— 
(In tons.) 


isa ie Ee NO 

















| 
| Exports. | Home 
Monthly Average. a ba re Pace 
em. Foreign. | Bunker. | tion. 
_—_—.. a - i aatamaeniens 
ee 21,701,000, 5,370,400 | 1,524,300 | 14,806,300 
ities. +++eeeee+| 23,951,000, 6,117,000 | 1,752,000 | 16,082,000 


4,412,100 | 1,467,700 | 14,854,200 
Thied quarter ......| 19,184,000) 4,649,100 | 1,475,800 | 13,059,100 
Octobe atter+ ++ +++ 21,112,000) 6,097,500 | 1,578,500 | 13,436,000 


ber Secccccece | 5,296,000 
November ..| 23,114,300, 6,196,400 | 1,621,900 | 1 


; will be observed that the output figures for November 
parts bh year are well above the average for 1912. Ex- 
wh; =. been increasing steadily throughout the year, 
. “w€ increase in bunker coals is a welcome indication 
oo shipping activity. The recent rise in the 
Sen nome consumption is in part due to seasonal 
“ments (especially for domestic consumption), but is 


1922, 
gett quarter see eeees 20,734, 


also in some measure due to an increased demand for 
industrial purposes. 

The discussions in the House of Commons, however, 
have turned mainly on the question of wages. The 
average weekly wage for all classes of persons employed 
in collieries may be summarised as follows :— 


Average 
Rate of 
Weekly Wage. 

Year. . 

Average, January, 1904, to July, 1914.....e0... 29 9} 
Du ihedcnddncdbbeasseeidentibibeniunenth ee 
1913 eee «© see eee eeeeer eee eee eeeeee eevee eeee eeere 32 64 
1914 (to July) ........ everetooseceneceees coe GL FT 
October, 1922........ ce On ee sciabiasas aia thane 


The figures are taken from the ‘‘ Industrial Year Book ”’ 
(compiled from official sources), save those for October, 
1922, which are estimated by the Mining Association. 
Working on the basis of this October figure, the average 
weekly wage in the industry in that month was approxi- 
mately 68 per cent. above the ten-years’ average 1904-14, 
and approximately 58 per cent. above the average of the 
first seven months of 1914. The Ministry of Labour 
Gazette gives the cost of living figure for October 1, 
1922, as 75 per cent., and for November 1st last as 80 per 
cent. above that for July, 1914. It is clear, therefore, 
that the present rate of real wages in the coal-mining 
industry is considerably below that of 1914; and it must 
not be forgotten that the average rate gives no adequate 
description of the conditions prevailing in low-wage dis- 
tiicts, where the wages compare very unfavour- 
ably indeed with the pre-war situation. At the 
same time, wages have been lower, and seem 
at present to be moving slightly upwards. If this 
improvement continues, the position in the industry may 
be expected to improve and become at least as 
favourable as that in other trades. A permanent 
improvement is only to be looked for with a 
further development in the general revival of trade on the 
one hand, and, as our correspondent suggests, a_ still 
further increase in the output per unit of labour and 
capital on the other. It should not be forgotten, how- 
ever, that this depends almost as much on an increase in 
technical efficiency as it does on the attitude of the 
workers themselves. 








THE COPPER POSITION AND OUTLOOK. 


Tue rather firmer advices from the United States, coupled 
with a report that the Anaconda Company has started 
negotiations for control of the Chile Copper Company, 
reawakened interest in the copper position at the opening 
of the present month, and the outlook for the metal is now 
regarded as distinctly more promising. When dealing 
with copper it is as well to bear in mind the important 
fact that the leading producing countries were left by the 
war much better equipped for general progress than the 
consuming countries have turned out to be; thus the huge 
surplus which accumulated during the long period of forced 
production at inflated prices has taken longer to disperse 
than producers anticipated; and even now the principal 
European users of the metal are not able to secure any- 
thing like their normal needs, owing, for the most part, 
to the chaotic state of the exchanges. Had the require- 
ments of Great Britain, France, Germany, and other 
manufacturing countries for virgin copper kept pace with 
the American consumptive demand during the past year 
or two, production by now would have been nearly over- 
taken, and the unsold stocks in the hands of the Copper 


Export Association would have completely vanished. 
Standard copper at the end of November was £62 2s 6d 
cash, and £62 17s 6d for the forward position, against 
£67 2s 6d and £68 2s 6d respectively on November 30, 
1921. On the twelve months there has thus been a loss 
of £5 to £5 5s per ton, and electrolytic during the same 
period has declined from £75 10s to £69 158, thus falsify- 
ing the very optimistic forecasts that were made in the 
latter half of last year. Movements all through the year 
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have been comparatively small, and at times copper pro- | stocks of 250,000 tons brought forward from 1921 























































: : : th 
ducers and their agents have had a very hard task to hold American supplies will come to about 950,000 tons, oo 
the markét up. At the opening of the year cash figured at | of which the domestic consumption will absorb 500,000 
£65 178 6d on the London market, with three months | tons and the export trade 325,000 tons, leaving the ton- 
£66 178 6d, and throughout the first month movements | nage to be carried forward 125,000 tons, or Practically 


were unimportant. February, however, saw a much 
weaker feeling develop, and at the close cash copper was 
down to £58 15s, with forward 20s more, and electrolytic 
copper £64 10s. Further recessions followed, but in the 
second quarter the market began to pick up a little, 
although a good deal of fluctuation was witnessed from 
July to September, cash finishing the last-named month at 
£64, with three months £64 10s, and electrolytic 472: 
During October the market showed more activity, which 
was continued into last month, but this had little or no 
permanent effect on values, although at the beginning of 
December there was a firmer feeling in evidence, with 
more inclination to make purchases, and sentiment seemed 
to have changed again for the better. This was due to 
the announcement of the big constructional schemes to 
provide employment for thousands of workless men during 
the next few years, these embracing railway and tram- 
way extensions, bridge building, the electrification of 
several surburban railways, while with the spurt in mer- 
chant shipbuilding and the laying down of two new 
battleships would undoubtedly call for large supplies of 
manufactured copper and also brass. The spurt in buy- 
ing that came along some time ago was merely speculative 
business, with nothing much in the shape of a demand 
from genuine trade consumers to back it up, but the move- 
ment this time is based on a genuine prospective expansion 
in the demand from users, and in view of the small stocks 
held in the country, the current level of prices cannot be 
regarded as anything else than cheap. 


half what they were at the end of December last yea: 
The world’s output of copper for 1921 is estimated by one 
authority as 547,000 metric tons and consumption figures 
at 600,600 tons, but these tonnages have been surpassed 
this year, and next vear should be even better. German, 
this year has been the largest foreign buyer of American 
copper despite the exchange position, and that country 
will obviously make every effort to increase its purchases 
in 1923. The pre-war consumption of copper in German, 
averaged over 200,000 tons per annum, and the present 
tonnage absorbed is a little more than half this quantity, 
Refined copper in Hamburg is quoted at about 22=,000 
marks per roo kilos., and naturally buyers have been 
seriously disturbed by the exchange movements. German 
copper consumers, however, seem to be able to adjust 
themselves to the ever-changing conditions, but it is per- 
fectly certain that any movement towards stability in the 
mark would work in their favour. Germany has of late 
been finding a good outlet for manufactured copper in 
India and also in other directions, and there does not 
seem to be any reason why the consumption should not 
be worked up to 150,000 tons in the coming year. 
Germany could not obtain anything like the copper 
wanted during the war years, and is still very short of 
actual stock. The steady work on merchant shipping 
and the industrial undertakings planned should assist the 
German copper trade. 


Stocks in France are small, and while fresh buying has 
of late been delayed owing to the fall in the franc, it is 
certain that the demand will increase next year. France 
has also important electrification schemes under considera- 
tion; the reconstruction work will be pushed forward; 
great strides are being made with merchant shipbuilding, 
and additions are being made to telephones and tele- 
graphs. There has been some talk of further large 
supplies of scrap metal being available, but virgin copper 
will be wanted on a much larger scale in 1923, and the 
same remark applies to Italy and Switzerland. Japan 
and China are also becoming more interested in the metal. 
America will no doubt continue to receive increased 
supplies of copper from South America. The Chile 
Copper Company, for instance, in a few months’ time will 
be turning out copper at the rate of 100,000 tons per 
annum and the Cerro de Pasco half that amount, but in 
the States the copper mining industry is very seriously 
handicapped by the shortage of labour, and the refiners 
output is not likely to go over 70,000 tons per month for 
some time yet. The American consumption ts increasing, 
and the exports this year will exceed the totals for the 
three previous years, and be fully equal to 1918. Produc- 
tion should expand in other directions, but there ts no 
reason to anticipate anything of an unwieldy character 
even if the developments in South America, South Africa, 
and Australia, &c., come up to expectations. The 1 
dustrial world is still unsettled, but it is heading steadily 
in the direction of a general trade revival, and certainly 


If all the plans recently under discussion, the cost of 
which will run into millions of pounds, are carried out, 
copper metal will be wanted in much larger quantities 
throughout the coming year, and the era of living from 
hand to mouth adopted by metal users for a long time past 
will come to an end. The United Kingdom imports of 
copper are now at the rate of 53,000 tons per annum, but 
there would certainly have to be an increase of 30,000 to 
40,000 tons at the very least if the consumptive demand 
for industrial purposes assumed anything like normal pro- 
portions. Jhe shipbuilding yards in the United Kingdom 
have been very slack during the last year or two, and 
large quantities of copper go in ordinary times to the 
making qf ships; thus the loss of this important outlet 
and the absence of the Naval demand for brass-making 
purposes has made itself felt very severely. Any renewal 
of this important outlet for new copper would have a very 
good effect on the general position of the metal, and do 
much to offset the comparatively poor demand in other 
directions. The copper and brass tube makers here have 
had a very lean time of it this year, and there has been 
very little doing for Indian account in copper sheets and 
yellow metal, there being a certain amount of competition 
in various lines from German makers who can secure a 
lower freight from Hamburg to the Indian ports. The 
present stocks of sheets in Bombay are several hundred 
tons more than they were at the opening of the year, but 


with any revival in the Eastern trade further supplies 
would be called for, and the rather brisker demand now 
coming along for yellow sheets will certainly lead to the 
replenishment of the depleted stocks at present held, early 
in 1923. The export of wheat and coal in addition to the 
usual produce should do much to revive trade in India, 
and the circulation of more money would soon start a re- 
vival in the demand for copper and other metals. Copper 
sulphate just now is in fairly active demand for foreign 
account, but this trade would go ahead much faster if the 
European exchanges were on a better footing. 

A close examination of the statistical position of copper 
reveals the fact that this is perfectly sound; in short, it is 
better than it has been for several years. The available 
supplies in the United Kingdom may be taken as 24,500 
tons, of which a large proportion is rough copper. In the 
States the stocks of refined copper are reduced to about 
{25,000 tons; based on actual figures, up to the end of last 
month, the refinery output in the United States for all 
1922 should approximate 700,000 tons. Adding the 
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the United Kingdom and most of the principal repo 

. . P a. > --n\1e ce 
countries will want copper on a much larger scale in 
coming year. 


There has been a lot of false optimism 
since the Armistice, but the outlook now is decidedly 
better for all non-ferrous metals, and copper ts bound to 
receive its full share of the business that may be cone 
If production increases it should find a good —— 
running side by side; thus there does not seem to - “ 
reason to anticipate any spectacular lift in rates. : ae 
American copper can undoubtedly be proaecee a 
cheaply, but taking the present cost of wages, fue ’ ian 
into account in the trade generally current rates ee 
be regarded as excessive. Producers ET teen 
prices, but they would be well advised not to one are 
the pace too much and frighten buyers away, 45 | ; io 
now several metals which can be used as subeinee 
copper. The expansion in the demand may be vonlad 
slow at first, but every indication points to an Imp a 
call for the metal in 1923. This week, despite the s copeer 
ment in the exchange, both standard and refined ¢ 
have moved steadily upwards. 
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DUNLOP RESULTS. 


ir is little more than ten months ago since the financial 
yorld was staggered by the enormous deficit disclosed in 
he accounts of the Dunlop Rubber Company. The 
report for the year ended August 31st, published early 
9 February, stated that in the years 1919-20 the company 
nade arrangements to provide for very largely increased 

rduction, and entered into forward contracts for rubber 
and cotton on a scale commensurate with the programme 
of expansion laid down. When the slump in trade and 
srices occurred in the autumn of 1920, the company 

“found itself over-bought to a large extent at most un- 
favourable prices.”’ The effects were felt not only in 
the main company, but throughout all the subsidiary and 
jssociated companies, and the sum required to reduce the 
gst price of stocks to market prices at the date of the 
palancessheet was 8,262,300, to which was added 
£616,200, representing non-trading debits of an 
abnormal or non-recurring character and losses on ex- 
change. After payment of debenture interest, and trans- 
fering the bulk of the amount brought into the accounts 
to reserve, a debit balance of £8,320,000 was carried 
forward. At the annual meeting, held on February roth, 
the accounts were passed on the condition that an 
investigation should be made into the circumstances 
under which the loss on trading had been incurred. In 
March it was announced that Sir Arthur Whinney had 
heen appointed to conduct the investigation, with the 
assistance of a committee composed of Mr J. M. 
Thomson, Sir Josiah Stamp, and Mr F. Sobey. This 
committee of inquiry has not yet completed its investiga- 
tions, but it is expected that its report will be available 
early in the coming year. 

In the meantime, the directors have produced another 
report, in which they state that in connection with the 
frencing of the American subsidiary it has been found 
naessary to close the accounts on June 30, 1922; this 
report, therefore, covers a period of ten months only. 
According to this document there was a profit for the 
petiod of 41,054,700, but this figure is given “ after 
charging to the Reserve account losses on Forward Con- 
tracts over market prices arising during the period.’’ A 
reference to the balance-sheet shows that the reserve 
acount has been reduced by no less than 41,860,100, so 
that in reality there has been a loss for the ten months 
of £805,400, to which must be added the losses of two 
of the subsidiaries, namely, £44,100, being the net 
trading loss of Dunlop Plantations, Limited, for the 
calendar year 1921, and £115,300, the net trading loss of 
the Improved Steel Company, closed down in April, 1922. 
These items and debenture interest, amounting to 
£307,000, increase the debit balance to 41,271,800. As 
already mentioned, however, the reserve fund is drawn 
upon to the extent of £1,860,100, so that a credit at 
profit and loss account of £588,300 is shown. This 
reduces the debit balance brought forward of £8,320,000 
to £7,731,700, which is carried forward. In the com- 
parative table below, we give the figures for the ten 
menths ended June 3oth last in the form presented in the 
accounts :— 








Seen 

August 31. | 1914, | 1919. | 1920. | 1921. 1922.* 
a | 

Net ie de | . : 

nt Profit ......| 381,919 1,368,432/2,163,896\Dr 8,320,007 588,268 


Brought forward.. 





37,679 | 122,760 402,593, 1,700,324 Dr8,320,.07 
| 419,598 |1,491,192/2,566,489|Dr 6,619,683 Dr7,731,739 

















Wraatence div'nd. 26,200 249,849) 278,125 77,187 *° 
Reet Of-+-.../ 36,055} 120,000) .. z ve 

cee ai2i3%2| 175,000 | 250,000} 335,500) 1,623,137 * 
Ordinary dividend 149,102 | 468,750! 252,540 . ” 
Carried forward. , C3. 28t | “Gch aia eo 33 2 3. 





' 33,241 593/1,700,324|Dr 8,320,007 Dr7,* 31,259 
* Ten months to June 30th. 


adeitectors Mention that sales in the home market were 
egineec, affected by the prolonged dispute in the 
ring trade, which resulted in a serious curtailment 
mf. from a number of the most important chassis 
uring customers of the company during the best 
§ Period of the season. “Foreign competition, 


facil; 
‘cllitated jn the case of European countries by depre- 


ciated currencies, has been especially keen, while large 
quantities of surplus stocks from various foreign markets 
have been imported and sold at cut prices.’’ The decline 
in the exchanges and generally disturbed economic con- 
ditions have adversely affected the company’s overseas 
trade, “but on balance the company has succeeded in 
avoiding loss on its external trade.’’ The loss sustained 
by Dunlop Plantations, Limited, already mentioned, is 
said to be due entirely to the low price of rubber. Balance- 
sheet changes are set out below :— 


June W, 1922. 





LIABILITIES. Compared ASSETS. Compared 
with Aug. with Aug 
Amount. 31, 1921. | Amount. 31, 1921. 
£ £ z £ 
Pref. shares .... 5,C00.000 .. - Land and plant 2,486,814 .. + 27,611 
Ord. shares .... 14,881,484 .. + 117,625; Debrors........ 2,473,436 .. —1,854,704 
8 % deb. stock .. 3,000,900 .. we 1. eS 2,362,735 .. — 551,257 
Income stock .. 103.359 .. os | Investments at 
Reserve ........ 907,520 .. —1,860,125; or under cost 11,344,377 .. +1,983,205 
Forfeited share | Cash and bills.. 2:7,496 .. + 44,471 
account ...... 4,375 .. + 250; Goodwill, &e. .. 351,417 .. + 1,000 
Creditors ...... 1,293,153 .. + 151,896; Ex’sofnewcap. 241,855 .. és 
Bank loans 2,019,978 .. + 652,313; Profit and loss... 7,731,739 .. — 588,267 
Total...... 27,209,869 .. — 938,041' Total ......27,209,869 .. — 938,041 


The outstanding alteration on the debit side is the reduc- 
tion in the reserve to what appears to be a hopelessly 
inadequate figure. In the previous report it was stated 
that the reserve fund was sufficient to provide for losses 
on the balance of forward contracts. At the same time, it 
cannot be assumed that the bulk of the £907,500 now 
standing at reserve will not be required for this purpose. 
The bank overdraft, which is secured on a deposit of 
£3 millions of 8 per cent. debenture stock, the unissued 
balance, has increased by £652,300. Investments in sub- 
sidiary companies have increased by £,1,171,800, and the 
interest in the American company by 4,741,100, while 
debtors, which include amounts due by associated com- 
panies, have been reduced by £1,854,700. With refer- 
ence to the American company the report says that after 
prolonged negotiations the necessary capital has now been 
found, and that the financing will take the form of a 
joint issue of capital in America and London. This should 
mean some lightening of the main company’s burden, but 
a study of the balance-sheet shows that the position is 
very unsatisfactory. The directors speak of a report to 
be presented in due course to shareholders, dealing with 
the rearrangement of the capital. This, it would appear, will 
have to be of a very drastic nature if a stronger balance- 
sheet is to be presented at the end of the current year. 
The shareholders are to be asked at the meeting or 
Monday to vote an additional £10,000 to Sir Eric Geddes 
for his special services during the year ending September 
30, 1923. 








——$—— 


THE STOCK EXCHANGE LISTS. 
(By A STOCK EXCHANGE CORRESPONDENT.) 


Oxer of the Temporary Regulations insisted upon by the 
Treasury as precedent to the re-opening of the Stock 
Exchange in January, 1915, was that every transaction 
which took place in the markets should be officially 
recorded in the Stock Exchange lists. Particulars had 
to ‘be given, at that time, of the distinctive numbers of 
bonds and other bearer securities that were sold, and 
the name of the seller had to be supplied in the case of 
registered stock. The intention was, of course, to pre- 
vent stocks and shares, in the possession of enemy 
holders, from being sold in the Stock Exchange markets. 
Before long, the practice fell largely into desuetude, and, 
after some time, the Stock Exchange Committee, with 
the acquiescence of the Treasury, abolished the necessity 
of providing the names of the sellers, or the distinctive 
numbers of bonds that were sold. Another and a later 
modification permitted members a discretion in the matter 
of marking bargains in any deals which involved less than 
#100 in money. 
mark bargains done with one another. The obligation 
to see that bargains are recorded is generally assumed 
to rest upon the seller. A venerable Stock Exchange 
cynicism declared that the record of ‘*‘ business done ”’ in 
the Stock Exchange, as reflected in the Official List, was 
a catalogue of such bargains as those which had been 


Jobbers, too, were not required to. 
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executed badly ; that is to say, at prices which the broker 
felt to be unsatisfactory. There was something in the 
gibe, but when marking of bargains was made compul- 
sory, and everybody had to record each separate deal, 
the matter became one of serious rather than of jocular 
interest. As usual, there were clever people who quickly 
grasped the opportunities which this marking of bar- 
gains gave them for creating whatever impression they 
wished to communicate to the mind of the public. An 
atmosphere of activity could be given to any particular 
shares which a ** bucket-shop ’’ desired to popularise, by 
the simple method of sending in numbers of orders in 
small amounts, and having each bargain marked in the 
Official Lists. Steps were taken by the Stock Exchange 
Committee to stop this method of using official publica- 
tions as a vehicle of publicity afforded to undesirable 
issues, but for a long time past there has been great dis- 
satisfaction felt amongst members of the Stock Exchange 
at the way in which the lists are used for the reproduc- 
tion of bargains at prices which, it is contended, fre- 
quently give the public a wrong idea of a price. To the 
man reasonably conversant with Stock Exchange deal- 
ings, the quotation of half-a-dozen prices in the ‘‘ busi- 
ness done ’’ column of the newspapers affords him a very 
fair idea of the price which he may have to pay, or that 
at which he can sell. He knows that he is not likely to 
buy at the bottom, or to sell at the top, nor does he expect 
to be able to deal, both ways, at the middle figure. He 
is aware that the provision of a special mark against 
a particular price infers that it relates to some bargain 
out of the ordinary. <A low price would be regarded by 
him as evidence that somebody wanted to sell five 
shares; a high price, that a purchaser had given 
what appeared a fancy figure in order to round 
off a holding of stock. He knows that the 
jobber neither wants to buy five shares nor to 
sell an oddment, since both bargains would, in all pro- 
bability, be unprofitable to the jobber, since he would have 
to pay for the former, or to deliver the latter, losing 
stamps and fees thereby. Where the trouble arises, 
however, is with clients who fail to appreciate the method 
of Stock Exchange marking, and who think that, if a 
bargain is specially marked at 22s 9d in shares which 
stand nominally at 25s, they, the buyers, should certainly 
be able to get them at 23s or 23s 3d. It is surprising 


Notes of the Week. 


Lord Curzon and the Near East.—This week's news 
from Lausanne is of happy augury. Before the admirable 
persistence of Lord Curzon, loyally supported py the 
French and Italian representatives, the Turks hay € with. 
drawn from an impossible position, and have accepted 
prepositions which mark a turning point in the whole 
intricate business of straightening out the muddle in the 
Near East. The most important concession made by 
Ismet Pasha lies in his announcement of Turkish willing. 
ness to join the League of Nations—a step that may 
provide the key to the problem of the Straits. Turkey 
also accepts the principle of protection of minority popu- 
lations as laid down in the treaties recently concluded by 
the Allies. So, although there may be serious obstacles vet 
to be surmounted before a satisfactory peace is definitely 
signed, two weeks’ news marks very significant progress 
in the right direction. The kudos which Lord Curzon 
derives from this success will go far to stifle the con- 
troversy over the Curzon-Gounaris letters of last Feb 
ruary and March. These letters are undoubtedly 
useful to those who want a new stick with 
which to beat the deceased Coalition Government. 
For a comparison of Lord Curzon’s letters with 
other declarations of Coalition policy in the Near East 
provides a fresh illustration of that vacillation of which 
we have so frequently complained. But, as regards the 
features of the incident which are attracting most atten- 
tion, we fail to share the excitement apparently felt in 
some quarters. It is surely unreasonable to blame Lord 
Curzon for advising the Greeks, on the eve of an inter- 
Allied Conference, not to precipitate any violent change 
in the military situation. Nor is there anything particu- 
larly surprising in the fact that Lord Curzon’s reply has 
passed from the memory of the Ministers to whom it was 
circulated. If read by a Minister his letter would at that 
date appear to be the obvious and proper answer, and 
for that reason would scarcely claim more than 
passing attention. Political circumstances at home 
were at that particular date unusually absorbing. 
The same fortnight (February 25th to March gth) 
which covered the Curzon-Gounaris correspondence 


how considerable is the dissatisfaction arising from what! and its circulation by the Foreign Office, saw 
would appear to be a very slight ground for misappre- | also the battle between Mr Lloyd George and Sir George 
hension, but so many have been the complaints of late | Younger over a proposal for a General Election, and the 
that the Stock Exchange Committee are about to institute | dismissal of Mr Montagu for the fault, curiously enough, 
another form which members of the House shall use in| of not circulating an important letter to the members ot 
the marking of bargains. The new form provides a space | the Cabinet. Under such circumstances, more important 
for the record of bargains in small amounts in such cases | papers than that which contained Lord Curzon’s reply to 


as those where the seller, instead of the buyer, pays the | the late M. Gounaris might well have escaped notice. Such 
stamp and fee; and a second column, in which bargai’s things, of course, should not happen. Cabinet Ministers 
of £100 or under in value can be placed. The rule has] should be infallible in memory, and superhumanly per- 


already been passed, but comes up for confirmation on 


Monday, and there is some talk of its being opposed in | 


its present form. No further obligation is laid upon 
members as to what bargains they must and those which 


they need not record, but where transactions are con- | 


cerned with small amounts, these will be specifically in- 
dicated in the Stock Exchange Official Lists and the news- 
papers. Reverting to the case of the man who sells five 
shares at 22s 9d when the market price is more like 258, 
it will be readily seen that an unauthorised clerk, hurriedly 
marking 20 or 30 bargains at a time, may include this 
particular deal in the ordinary column which refers to 
bargains “at current prices.’’ Scores of mistakes do 
indeed happen in this way, but the mere fact of having 
renewed attention drawn to the necessity for correct 








sistent in attention to detail, even amid the most dis- 
| turbing circumstances. Moreover, it is very easy NOW, 
‘in the light of subsequent events which have cost M. 
| Gounaris his life, to go back to Lord Curzon’s letter 0! 
March oth and to say that it should have received the more 
careful consideration of his colleagues. But for our part 
we cannot regard the incident as damaging to Lord 
| Curzon, nor do we include it as a fresh count in the - 
dictment against the Coalition Government. It !s ©@*) 
enough to make out a formidable case against the Coall- 
tion Government’s Near Eastern policy, without making 
very dubious capital out of this correspondence. 





The Collapse of Russian Agriculture. — Under this 








marking of bargains will have a good deal of effect in | heading we discussed recently the League of —, 
securing that this really important branch of the Stock | Report on the Russian situation. In the current Issue © 
Exchange business—important, because it is so keenly | the Yale Review we find an article by an eye witness, 
watched by thousands of the public—shall be carried out | which, in the main, supports and illustrates the conciv- 
with a greater degree of care than is bestowed upon it at | sions there reached. The author of the article, Madame 
the present time. Some Stock Exchange members would | Emma Ponafidine, gives an interesting account of ~ 
do away altogether with any compulsion in the way of happened on her own estate in Russia under the agri 
marking bargains. Such a reversal of the policy of | régime. We make the following extract :—‘* The bes 


publicity would be a matter for lively regret to those who 
appreciate how useful to the public these markings—in 


spite of misunderstandings to which they give rise— 
undoubtedly are. .% 
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us 
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estates, as is well known, were at first turne 
‘ state farms’ that were intended to serve as models to 
peasants while furnishing the markets with their “— 
products. The state farms were generally manage 
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men who took absolutely no interest in the work except 
in so far as they made fortunes for themselves by turning 
the inventory and crops to their own profit. Such mana- 

rs as did try to make a success of the farms were ham- 

red by the eight-hour work day, and by ‘ workmen’s 
committees’ that permitted no discipline or individua 
direction that could have led to good results. As might 
have been expected, the state farms ran down from dav 
to day. The number of cattle and horses decreased 
farm implements disappeared, buildings were not 
repaired, and a good part of the fields remained 
yncultivated, and the hay uncut. Our former estate 
may serve as an example. While it was in 
eur hands, we supplied food to a considerable staff 
of workmen, many of them with families, and a large 
house filled with our family and guests. Besides feeding 
all these, we put on the market annually a considerable 
quantity of flax, rye, vegetables, cattle, horses of our own 
raising, and dairy products. When, early in the spring 
of 1919, our estate, together with several others around us, 
was turned into a state farm, horses and cows from the 
other estates were added to our stock, all in good condi- 
tion. The new manager found in our barns and granaries 
fodder for cattle and grain for all his workmen, which had 
been confiscated from us. During the first summer of 
Bolshevik management this herd of cows supplied dairy 
products to all living on the farm, and to a children’s 
colony of about 60 persons. Several families of Red Army 
men in the villages that did not own cows were also fur- 
nished with milk at fixed prices, in addition to a consider- 
able quantity that was taken to the city daily 
for the agricultural department. As we were. still 
allowed to live in a cottage on our estate, we 
witnessed what happened the next summer, after 
the cows had spent the winter under communist care, and 
the fields had been tilled according to Bolshevik theories. 
Two of the cows succumbed to the new régime. And that 
summer there was not milk enough for the children’s 
colony; none was given to the villagers, or taken to the 
city, and after July it became necessary to buy butter for 
the farm hands. I remember that in July 12 cows gave 
ata milking only 28 pounds, though most of them had 
recently calved. Anyone who had observed how the cows 
had been cared for during the long Russian winter, and 
bow the herdsmen treated them in the summer, would have 
understood the decrease in the milk. The soil was no 
better managed than the livestock. Not all the fields had 
been ploughed. There was no flax, and only sufficient 
tye, Oats, and potatoes to feed the farm hands until Christ- 
mas. Much of the hay was not cut, and it is needless to 
say there was absolutely nothing for sale—no dairy pro- 
ducts, grain, vegetables, cattle, or horses—and yet in 
the autumn, at a meeting of the State Agricultural Depart- 
ment, glowing accounts were sent from our former estate 
: the success of the farm under the new system.”’ 
Madame Ponafidine adds that ‘‘ most of the communist 
ens succeeded no better than that.’’ The article also 
one work of the Bolshevik ‘* Committees of the 
oe thy ich effectively ** nipped in the bud...... all signs 
and prosperity as soon as they were seen in the 


Villages.”’ 





1 faye aeticultaral Inquiries.—For long it has been 
sath’ = vice of Governments, when uncomfortably 
to" ine ‘© appoint a committee, or at need a Commission 
ailed _ and report.’’ No pledges have more signally 
at Mi pena ia than those which, in the glow of 
“har 2 loyd George and Mr Bonar Law promised a 
ie oe and contented countryside.’’ By way of sooth- 
fe pangs two more agricultural inquiry committees 
see —— to the Departmental Committee, presided 
of sell, rd Linlithgow, which is looking into methods 
= — distributing agricultural, horticultural, and 
won luce, and, in particular, the differences between 
of A and consumers’ prices. First, the Ministry 
culture has collected a body of representatives of 
a ne and groups to advise it about allot- 
tery ver this Lord Ancaster, Parliamentary Secre- 
© the Ministry, presides, supported by Lord Stan- 
— Kingsley Wood, Mr F. D. Acland, Mr George 
S, and others. Then there is to be a Commission 


of Investigation—three economists to be selected after 
ccnsultation with Mr Lloyd George—into what is vaguely 
called ‘* agricultural prosperity ’’"—that is to say, pre- 
sumably, why there is none in Great Britain § at 
present. But neither the landowner, the farmer, nor the 
agricultural worker can afford to wait while their case 
is inspected. They want what the Times calls ‘* speedy 
release from the threat of impending ruin.’’ The Agricul- 
tural Gazette puts it even more plainly. The facts, they 
say, are acknowledged. What remains is “for the 
Government to recognise its responsibility and act . 

‘The time has gone by for these procrastinating inquiries. ”’ 


Tax Evasion in Europe.—In the last Reconstruction 
Supplement of the ‘‘ Manchester Guardian,”’ attention is 
called by two contributors to an interesting minor effect 
of the Capital Levy in Czechoslovakia and the proposal 
to impose one in Switzerland. In the former 
case the assessment was calculated, amongst other 
things, on the difference between the money value of 
capital holdings on March 1, 1919, and on January 1, 
1914. It was therefore to everyone's interest to declare 
his pre-war property as high as possible, with the conse- 
quence, we are told, ‘‘ that there appeared a huge number 
of supplementary income-tax declarations, which brought 
in to the State very considerable arrears of tax.’’ In 
Switzerland similar considerations played a great part 
in the rejection of the proposed levy. Writing before 
the poll, the correspondent of the Manchester Guardian 
observes that, “the compulsory disclosure by the 
banks of their clients’ accounts, it is now realised, would 
affect innumerable persons who have not made complete 
income-tax returns, and they would therefore find the pro- 
posed measure extremely inconvenient,’’ although not 
themselves owning sufficient property to be liable to the 
capital levy itself. These two statements open up a line 
of thought not wholly devoid of interest and piquancy. 





Manchester and Safeguarding of Industries.—Our Man- 
chester correspondent writes :—The present position of 
the Safeguarding of Industries and Dyestuffs Acts is 
causing considerable interest amongst the members of 
the Manchester Chamber of Commerce, and, as can 
easily be imagined, there is some difference of opinion 
on the board of directors as to what action should be 
taken. The situation was discussed at a board meeting 
held last Monday, when the president stated that the 
question had been talked over by the executive committee 
a few days earlier, and that Sir Edwin Stockton, M.P., 
had made a proposal, which, if agreed to, would settle 
the matter. The president pointed out that in 1921, when 
the Safeguarding of Industries Act was before Parlia- 
ment the board had passed, by a very narrow majority, a 
resolution asserting that the Bill was likely to prove 
injurious to the trade and commerce of the country, 
although they agreed that it might be necessary for 
some time to protect certain key industries. Sir Edwin 
Stockton, M.P., then explained that his proposal was to 
take a referendum of the members on the two questions : 
(1) Are you in favour of the repeal of the Safeguarding 
of Industries Act? and (2) Are you in favour of the repeal 
of the Dyestuffs Act? The resolution was seconded, 
and, after discussion, carried. Voting papers are to be 
sent out immediately, and the result should be of con- 
siderable interest to traders throughout the country. 





Iron and Steel Output.—The statistics published by the 
National Federation of Iron and Steel Manufacturers show 
that the production of pig-iron and steel continues to im- 
prove, the production of pig-iron in November amount- 
ing to 493,900 tons, and of steel ingots and castings to 
600,300 tons. In the case of pig-iron, this is the highest 
monthly total since January, 1921, and in the case of steel 
since December, 1920. Pig-iron production is, however, 
still only 57 per cent. of the average monthly production 
in 1913, and although steel production amounted to 94 
per cent. of the 1913 monthly average it is much below the 
steel producing capacity of the country, which was in- 
creased by at least 50 per cent. during the war. The ex- 


ports of iron and steel in November amounted to 372,300 
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tons, exceeding the previous post-war record (July, 1920) 
by 3,800 tons. These are referred to in greater detail in 
an article on a previous page on the November Trade 
Returns. Exports of pig-iron accounted for 117,700 tons, 
and it is interesting to note the complete reversal of the 
position compared with the corresponding, period last year 
as set out in the following table :-— 


Pic-I Ron. 





































































1921 . ———1922 ~<e ~ 
Imports. Exports. mports. xports 

September ........ 121,700 .. 6900 .. 12400 .. 87,700 
October.......200-- 94,300 .. 9,500 .. 17,900 .. 130,000 
November ........ 99,900 .. 10,900 .. 12800 .. 117,700 


Last year, as a consequence of the coal stoppage, we were 
importing pig-iron on a large scale from the Continent, 
while the big exports this year are due largely to exports 
to America owing to the recent coal strike in that country. 





Customs and Excise Duties.—The annual report of the 
Commissioners of Customs and Excise for the year ended 
March 31, 1922, elaborates in detail the figures already 
given in the Finance Accounts. As regards Ireland, the 
Government of Ireland Act, 1920, was put into operation 
in respect of Northern Ireland as from November 22, 1921. 
The result was the transfer to the Government of Northern 
Ireland as from that date of Northern Irish Old Age Pen- 
sions, Entertainment Duty, and a number of Excise 
Licence Duties. Under an arrangement made under Sec- 
tion 63 of the Act, the Customs and Excise Department is 
at present continuing to carry out its previous functions as 
agent for the Northern Irish departments concerned, in 
relation to practically the whole of the transferred ser- 
vices. Receipts from the Key Industry Duty, levied from 
October 1, 1921, amounted in the financial year to 
£140,300, on goods imported to the value of £.421,700, 
the principal contributor being optical glass and instru- 
ments, which produced a duty of over £33,000 in the six 
months, while scientific glassware, &c., produced £ 19,900. 
Under the heading of ‘‘ new import duties,’’ receipts 
totalled £.1,698,100, against 4.5,480,900 in the previous 
year, the difference being mainly accounted for by motor 
cars, the post-war demand for which had been largely 
satisfied. The receipts from clocks and watches and 
musical instruments also fell considerably, but those from 
films were larger. 


The Mexican Railway.—The report of the Mexican 
Railway Company for the half-vear ended June 3oth last 
shows receipts of $7,274,585 and expenses of $5,752,679, 
as compared with $6,709,255 and $5,750,426 respectively 
in the corresponding period of 1921. Net revenue is thus 
$503,077 higher at $1,521,905. This improvement is 
stated to be attibutable partly to the improved condition 
of the company’s property and rolling stock, which have 
permitted the working to be carried out in a more efficient 
manner, and partly to a decrease in operating costs com- 
pared with the strike period in the first half of 1g21. At 
the standard rate of 24d the net revenue is equivalent to 
£152,190. To this is added £14,267 for differences in 
exchange and £5,296 for interest and transfer fees, 
making a total credit to net revenue account of £171,753. 
The debit balance at the end of 1921 was £581,546, and 
alter payment of interest on debentures and deferred 
interest certificates and transferring £10,000 to reserve 
for taxation there is a deficit of £508,156 to be carried 
forward. On January 1st next the company will distribute 
a further sum of £62,697 in anticipation of profits payable 
to the trustees of the registered “ A’’ stock, making with 
the previous redemption on July 1st a total redemption 
of 20 per cent. of the amount of stock issued. It has now 
been decided to work the mountain section of the line by 
electric traction, and a contract has been entered into for 
a supply of electric locomotives, under which the terms of 
payment are spread over a period. The cost of equip 
ment and track work will amount to about £500,000. An 
increase of rates was sanctioned on May 3oth, but did 
not come into force until December 1st, so that the effect 
Is not yet seen on the returns. Net revenue for July to 
October of this year, indeed, at $870,800 is $320,200 
lower than in the corresponding period of last year. 


writes our mining correspondent, the bulk of the repor; 
just lately to hand are those of companies producing 
or more of the principal non-ferrous metals. 
copper undertakings, the Arizona, which once figured 
prominently, is now merely a holding concern, its pr 
perty having been sold for shares in the Phelps Dodge: 
Corporation, of the U.S.A.; as part of the bargain the 
last-named concern undertook to provide the interest op 


Base Metal Companies’ Results.—By a coincidence, 
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the preference issues. The accounts show that last year’s 
results are less favourable than might have been inferred 
from the declaration of a dividend of 1s per share, tax 
free. This distribution called for £76,000, whereas the 
net revenue amounted to only £47,000; the difference ws 
made up by the transfer of 450,000 from reserve, leavir 
£20,400 to be carried forward. The Inland Revenue 
authorities have admitted the company’s claim for return 
of the whole of the excess profits duty charged 

#361,200—and have actually handed over £ 300,00 

per contra, they make substantial demands in respect of 
income-tax. A report by the company’s representative on 
the board of the Phelps Dodge Corporation gives an 
interesting account of the position at the different pro- 
perties and works The boards of the Tanganyika and 
Zambesia companies intimate that the next accounts will 
be made up to December 31st, and submitted in July; 
meantime they give particulars concerning the progress 
of the Union Miniere du Haut Katanga, in which larg 
interests are held. It appears that as a result of the 
decision to keep the plant in full activity this concern 
in 1921 headed the world’s list of producers ; rec: ipts and 
expenses balanced. At 46,348,000 tons ore, containing 
2,812,800 tons copper, the ore reserve estimate scores a 
large expansion over that of 1920. As mentioned in our 
columns some time ago, a large programme of expansi 
is being carried out. The Tanganyika Company, it mai 
be recalled, made an issue of 10 per 
shares last June. Some subscribers are displeased to 
learn that there will be no interim distribution, the full 


y 
~ 


cent. prelerencs 


vear’s dividend being payable next July. Thanks to 1 
conduct of operations throughout the vear without inter- 
ruption, that important mining and ore treatment unde! 
taking, the Sulphide Corporation, in 1921-22 made a 
profit of £82,800, as against £30,000 for 1920-21. Th 
last-named sum provided 5 per cent. on the preference 
lor the past year the preference get a total of 15 
cent., and the ordinary 5 per cent. The ore reserve 
stand at 1,343,200 tons, representing over ten years’ 
supply. Covering a period of reduced producti 


low market prices the annual statements 
Nigerian companies naturally make a poor showing. I 
the case of the Bisichi, however, there are the po 
extensive areas have been proved, and that improvements 
to the equipment enable comparatively low grade ground 
to be treated at a profit. Of the moderate surplus earned 
by the Northern Nigeria (Bauchi) practically the wh 

was absorbed by allowances for depreciation and_ the 
like. Much depends upon what financial arrangements 
can be made to permit the completion of the company's 
hydro-electric power installation. The Geevor (Cornwal!) 
is scoring fair progress, and can report the existence 0! 
relatively substantial ore reserves. The Chenderiang 
(Malay) last year made a small loss. The Malavan Tin 
Dredging Company, which for several of the war year 
paid dividends totalling 25 per cent., and for om 
disbursed 10 per cent., last vear made only £3,000; tls, 
with excess profits dutv refunded, is added to the carry- 
forward. Prospects for the current vear have been im- 
proved by the advance in the price of the metal. lhe 
belance-sheet of the Southern Perak Dredging indicates 
that to bring the company to the producing stage 
overdraft was required. Fair profits have been ¢ we 
during the first two months of operations ; after D cember 
the preliminary washing should have been completed, ane 
profits of £3,000 to £4,000 per month are looked for. 


. 


1Q20-21 
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arned 





British Glass Industries—The third annual repor . 
British Glass Industries, Limited, will not g'\' 
material assistance to shareholders desirous learnm= 
the true position of the company. For the ve a 
March 31, 1921, £91,136 was shown at the credit of 
and loss account, although it was fairly obvious that m 
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than that amount was needed to write assets down to a 
velue more in keeping with current values. In the accounts 
and balance-sheet for March 31, 1922, the same policy is 
followed. A loss for the year of £:58,321 1s shown, which 
s deducted from the above-mentioned credit of £01,135, 
and a balance is brought down of £32,815. To enable 
hese results to be shown, assets are valued at 
£4,448,713: These comprise investments in allied com- 
panies taken at cost amounting to £ 3,339,742, 
less a reserve of £457,752. The auditors, how- 
ever, call attention to this item, and the directors, 
in their report, remark that this “is the 
price of such investments after reserving against 
such figure certain capital profits, and, as_ stated 
by the chairman at the last meeting, the value of such 
investments is not represented by equivalent assets.”’ 
The auditors also draw attention to the value placed upon 
loans at £88,400, and current accounts of subsidiary 
companies at £91,470. Preliminary expenses under 
assets at 4,161,860 is also an item which calls for com- 
ment. The company’s bankers hold a first charge upon 
the whole of the assets against a loan which, including 
interest, amounts to £405,364. Even a second charge is 
recorded for £12,219. It is, perhaps, extraordinary to 
find that in the year no dividends were declared by any 
of the controlled companies. The Canning Town fac- 
tory, however, made a profit of £20,720. The directors, 
it is stated, are considering proposals for the reorganisa- 
tion of the company. We would suggest that the sooner 
this is done the better it will be for all parties interested. 
In another column we analyse the balance-sheet. 


cost 


Camp Bird Group.—The annual statement of these 
British-American mining enterprises have a disappointing 
story to tell. The Santa Gertrudis, whose properties are 
situated in Mexico, received a small dividend from its 
operating subsidiary. Practically the whole sum was 
absorbed by interest on and expenses in connection with 
the issue of £300,000 8 per cent. notes by means of 
which the company was financed a couple of years ago 
That the ore reserves in the company’s own property 
should show a further decline is not surprising, as it 
was known to be approaching exhaustion; but it is a 
little disappointing to find the same condition of affairs in 
the El! Bordo Group, operated by the company in con- 
sideration of 4o per cent. of the profits. Much interest 
attaches just now to the outcome of work at the deepest 
level of the Malinche Mine (one of the said group); so 
far the reef has not been cit. The Mexican Corpora- 
tion, whose position was referred to in our columns a few 
weeks ago, is making good progress in the expansion of 
its output from the surface ore deposits and in the un- 
Watering of the deep mine at Fresnillo. Some share- 
holders have been disappointed at the period which will 
Capse before the revenue from the former source is sup- 
pemented by crushings from the latter; but at the meet- 
ing held on Tuesday last the chairman gave so encourag- 
ny an account of the prospects as to bring about a 
recovery in the price of the shares. The interests of the 
Camp Bird now consist mainly of holdings in the two 
undertaking's whose affairs have just been dealt with. 

“ceiving no dividends from either, it naturally has to 
‘eport an excess of expenditure over income. The 
balance-sheet shows a loan of £106,200, secured by 
“eposit and investments; the preference dividend is in 
See SOOO June, 1920. Unfortunately for people 
. “rested in these enterprises, there has lately been a fall 


m the price of silver as well as gold. 





-catden City Finance.—One of the most interesting social 
at ae in England is the First Garden City, Limited, 
Mter Piggptdh PR experiment since followed elsewhere. 
; ee | existence of 18 years, the company is in 

4! position strong enough to warrant the raising 


of > glee: 

a - dividend from 2} per cent. to 4 per cent. Interest 
3 ‘© prior charges has always been paid, but the ordi- 
ary sh 


1 per neat nolders received no dividend until 1913, when 
80 much afr as paid. During the war the directors found 
auired a m ulty in raising the extra capital so constantly 
a they . » & company which does not sell parcels of land 

‘Y are developed (the usual practice of land com- 


panies) that they suspended the payment of dividends until 
the end of 1918, when 24 per cent. was paid. The net 
profit is now £5,008 more than it was a year ago, and so 
the dividend is raised to within 1 per cent. of its maximum. 
Altogether the interest on a capital expenditure of rather 
over half-a-million will work out at a little less than 
£24,000 ; thus philanthropy gets very nearly its proverbial 
5 per cent. 


Transvaal Output in November.—The statistics of gold 
output in the Transvaal for November are below those for 
October, but an improvement on the total output for the 
preceding months. The November output amounted to 


764,476 ounces of fine gold, compares with 778,159 ounces 


in October and 704,236 ounces in the month of November 
last vear. The following table shows the production for 
a number of years :— 


1916. 1917. 1918. 1919. 1920, | 1921. 














1922. 

Fine Fine Fine Fine Fine Fine Fine 

Ozs. Ozs. Ozs. Ozs. Ozs. Ozs. Ozs 
January.. 787,467 | 782,634 | 714,182 676,059 | 670,503 | 651,593 |) 
February 753,594 781,321 659,759 636,728 625,330 558,137 + 639,728 
March . 796,689 787,094 696,281 712,379 | 707,036 | 671,123 |} 
April.... 754,672 742,778 717,000 , 694,944 686,979 681,382 | 511,338 
May .... 177,681 779,385 741,317 724,995 699,041 | 687,776 629,786 
June .... 761,764 759,724 | 727,696 | 702,379 715,957 678,490 675,697 
July ..... 761,087 757,839 736,199, 725,497; 736,099 629,555 730,635 
August .. 781,150 756,658 | 740,210 | 706,669 702,083| 711.526 | 752,490 
Septemb’r 771,587 738,231 708,206 | 698,558 | 682,173 691,026 747,089 
October.. 792,339 751,290 679,764 123,722 662,472 707,825 778,159 
November 783,066 722,839 | 658,701 677,970 | 633,737 704,236 | 764,476 
December 774,462 722,419 641,245 650,191 | 632,2)5 681,847 








Totals . 19,296,618 | 9,018,084 | 8,418,292 8,330,091 | 8,153,625 | 8,114,516 6,229,399. 


NuMBER of Natives EmpLoyep at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 


Contractors. 
April, May, June, July, | Aug., Sept., Oct., | Nov., 
1922. 1922. 1922. 1922. 1922. 1922. | 1922. 1922. 





Gold mines....| 138,277 | 155,425 170,464 | 172,886 | 175,064) 174,565 | 175,129 173,173 


























Coal mines..... 11,385, 11,525 12,117/ 12,371| 12,270| 12:000| 11,495 11,089 
Diamond ...-.. 1232) 1/219) 1211} 1211 ua 1,234| 1/218 1,237 
Total ......| 150,894 | 168,169 183,792") 186,468) 188,543) 187,799 | 187,842 | 185,499 


[t will be noted that the number of natives employed at 
the gold mines shows a decline on the preceding month. 





Tue Board of Trade announces that, consequent upon 
the death of Mr W. P. Bowyer, Senior Official Receiver, 
attached to the High Court in Bankruptcy, the President 
of the Board of Trade has appointed the Hon. Walter 
John Harry Boyle to be the Senior Official Receiver as 
from October 23, 1922. 








Obersea Correspondence. 


IRISH FREE STATE.—OPENING OF PARLIAMENT— 
IMPORTED CATTLE. 
(FROM OUR CORRESPONDENT.) 
Dusiin, December 14. 

Tue Oireacthas, or Parliament, has been completed by 
the election of the remainder of the Seanad in accordance 
with the Constitution, and has been formally opened by 
the Governor-General. His speech, beginning with a 
personal message of congratulation and good wishes from 
His Majesty, continued with a general pronouncement of 
the Government’s general programme for the terms and 
phrasing of which the new Ministers were responsible in 
accordance with well understood constitutional precedents. 
The Seanad, after a short discussion and without a divi- 
sion, appointed Lord Glenavy to be its chairman and Mr. 
James Douglas to be vice-chairman. The former, 
recently Lord Chancellor of Ireland, is an Irish Protestant, 
who has always been prominent in the Synod of the 
Church of Ireland. Mr Douglas, a Dublin merchant, 
came into general public knowledge principally as _ the 
active organising spirit of the Irish White Cross, which 
disbursed something like £ 1,500,000 in relief during the 
last two years. He is known to be a man of character 
and ability and a Quaker. 

British Government departments are not always at 
their best in dealing with Irish affairs—probably from 


lack of direct touch with them. Some little 
time before the year 1800 and the Act of Union 
a register for British Government securities was 
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established in the Bank of Ireland in Dublin, and nowhere authorising the Shipping Board to sell ships without 
else outside London could transfers of such securities be | advertisement or competitive bids was likewise struck out 
registered. Not long after the Treaty of December, | The minimum interest rate to be charged on loans mad 


i ade 
i921, it occurred, or was suggested, to some doubtless | under the proposed construction loan fund was increased 
excellent official in London that this register ought to be 


from 2 to 4} per cent., while the interest rate on unpaid 
removed from Dublin to Belfast. The reasoning was | balances for ships purchased from the board was raised 1, 
obscure, as the date of its establishment shows that con-| a minimum of 4} per cent., instead of 4 per cent. One 
venience and not political considerations were at the root] of the most vital and important amendments stipulate. 
of the arrangement. Preliminary and other protests were] that no expenditure shall be made from the Merchan: 
unavailing, and the matter was coming to a_ head] Marine Fund except under appropriations made annual! 
recently, when the Dublin stockbrokers took the matter | by Congress. The Administration Bill provided for the 
up with the aid of Mr Healy, K.C., rendered profession-| creation of a so-called revolving fund of $125,000,000, 
ally prior to his appointment as Governor-General. The | from which subsidies were to be paid, without the neces- 
matter when carried to higher quarters was soon disposed 
of—especially when the fact was brought out that of some 


sity of obtaining the consent of Congress. If that amend- 
ment is finally adopted many authorities, including even 
£111,000,000 Government securities registered in the 
Bank of Ireland in the names of Irish owners, 


advocates of a shipping subsidy, claim that the legislation 
will be of little practical value, for the reason that shipping 
£#,105,000,000 are held in the Irish Free State and only | interests could not count with any degree of certainty upon 
#,5,000,000 in N.E. Ulster. This is a small matter, getting a subsidy should the making of such an ‘appro- 
perhaps, but one by no means devoid of significance. | | 
One of much wider importance, however, arises in con- 


i 
nection with the Importation of Animals Bill now before 


priation be left each year entirely to the discretion o! 
Parliament at Westminster. It relates to the raising of 


Congress. The measure, as approved by the House, wil! 
be presented to the Senate for consideration. What action 
the embargo upon the importation of Canadian cattle, 
and it cannot be satisfactorily discussed in detail while its 


the latter body will take is problematical; it is also un- 

certain whether or not such changes as the Senate might 

make would be accepted by the House of Representatives 
ultimate provisions are not yet finally fixed. The removal Negotiations are said to be nearing completion whereby 
of the embargo was advocated, pressed, and carried to] the New York, Chicago, and St Louis, the Toledo, S: 
the point of adoption on the grounds that it would] Louis, and Western, and the Lake Erie and Western 
cheapen the supply of meat to the British consumer, and | railroads will be merged and operated as one system 
that there should be no “protection’’ for British and | The consolidation, if effected as now seems likely, will be 
Irish cattle, and that there ought therefore to be no] the largest combination of railways brought about in 
restriction on the free import of Canadian cattle except in| recent vears: it involves approximately 1,725 miles of 
so far as regulations for the prevention of the introduction | track. “Details have not been announced, but it is under- 
and dissemination of disease might so operate. It now | stood that the financing will include the issue of new 
appears that the effect of the Bill will be to impose | stock of the New York, Chicago, and St Louis Railroad. 
statutorily stereotyped restrictions upon Irish cattle, | It is expected that the merger will meet with the approval! 
which are notoriously free from disease, because such | of the Inter-State Commerce Commission, since the thre: 
restrictions are to be imposed on the Canadian cattle, and | roads were placed, with others, in the same group by the 
that this is the purport and result of a hitherto undis- | Commerce Commission in its tentative plan for railroad 
closed bargain between the Colonial Office and Canada-- | consolidations. 
a bargain, if it, in fact, amounts to a bargain, whose 
existence was maladroitly betrayed in Committee. It is 
hard to resist the conclusion—and other features in the 
debate confirm it—that protection for British cattle 
breeders supplies the principal colouring matter for the 
Bill in disregard of the British farmer who fattens cattle, 
and the British public who buy them for food. The Irish 
Free State cannot complain if Great Britain adopts pro- 
tection avowedly, but it may protest at undisclosed 
bargains and at protection camouflaged as health regula- 
tions. But why should N.E. Ulster be wounded in the 
house of iis friends? Why, if it insists upon bargaining 
within the fiscal boundaries of Great Britain, should 
British trade and agricultural policy discriminate against 
it? 



























A further slackening of activity is noted in most 
primary lines, especially textiles, but the quieting down |; 
considered seasonal. The volume of business tn primar 
markets, generally, seems to have reached its peak 
October. Both jobbing and retail trade, however, were 
better in November, and the present month is expected to 
be the best of the year for retailers. Records for the pas! 
two months show that wholesale and jobbing trade this 
autumn was the best since 1920. Most industries con- 
tinue as active as heretofore. Iron and steel production 
is said to be fully 80 per cent. of normal, and is limited 
only by car or fuel shortage. Coal production has been 
increased lately, as shown by car loading reports, but this 
country faces a shortage of 15,000,000 tons of anthracite 
coal before the end of winter, according to an estimate 
made by the New York State Fuel Administration. Rat'- 
way material still figures most prominently in the buying 
of iron and steel, more than 10,000 freight cars having 
been purchased at Chicago last week, while heavy sales 0! 
fabricated steel and plates for oil tanks are reported. 
Demand for hides and leather has fallen off somewhat, 
with the former displaying an easier tendency. Weste™m 
shoe factories are enjoying good business, but Eastern 








UNITED STATES,—SHIP SUBSIDY LEGISLATION— 
TRADE AND INDUSTRY—STOCKS AND BONDS— 
RAILROAD MERGER. 


(FROM OUR CORRESPONDENT. ) 


New York, December 4. 


(HE Ship Subsidy Bill, strongly advocated by President 
Harding, was passed by the House of Representatives 
last week, but only after it had been so emasculated by 
amendments that it bore little resemblance to the 
original administration measure. Even in its revised form 
the Bill caused a wide split in the ranks of the dominant 
party. The final vote showed a majority of only 24 in 
its favour, the record being 208 to 184; 69 Republicans 
voted against it, while four Democrats supported it. 
\mong the principal changes in the measure as it passed 
the House are the following :—Vessels owned by indus- 
trial corporations, when engaged in transporting their own 
products, would not receive subsidies, although the latter 
would be granted to them on commercial business. The 
provision giving shippers who use American vessels a 
rebate from their income-taxes equivalent to 5 per cent. 


of the amounts paid in freights was eliminated, as was 
also the section giving the Shipping Board control over 
The clause 


rates and practices in the intercoastal trade. 





manufacturers report a decrease in the volume of new 
orders. All building materials continue unusually active 
for this season of the year, owing in large measure to the 
remarkably open weather still being experienced in man) 
parts of the country ; orders, production, and shipments 0! 
lumber still reach big totals. Delayed coal shipments. 
however, have caused some curtailment of production 0! 
brick, lime, and cement. Most of the plants at the leading 
automobile centres are reported running at capacity, 
with a further increase in employment. Furniture 
manufacturers generally are also operating at full capacsy: 
while the leading carpet and rug mills have been swampc™ 
with orders from all sections of the country, and their 
entire available production is now sold ahead for sever! 
months. The marked activity in the furniture and va 
covering industries reflects the building boom during i 
past year. Glassware manufacturers seem to be derivins 
some benefit from the strike in the crockery indust- 
Jewelry trade—usually one of the first to feel busine 
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depression and about the last to recover—is reported as 
yery satisfactory, especially in the East; manufacturers, 
wholesalers, and retailers are quite agreed that business 
in jewelry and silverware this autumn has been much better 
than a year ago. Although there has been a material 
decrease in the amount of new business done lately in 
primary textile markets, particularly cotton cloths and 
cotton goods, the textile industry in New England has 
hooked a heavy volume of orders for future delivery, and 
is operating ata rate above the normal average. ' That 
applies also to mills producing woollen and worsted 
fabrics. The last chapter in the prolonged strike of 
textile operatives in New England was closed a few days 
ago when the Amoskeag Manufacturing Company, the 
largest manufacturer of ginghams in this country, if not 
in the world, resumed operations, the local unions in New 
Hampshire where the plant is located having voted to 
return to work, although still protesting against the 54- 
hour week, which the company had insisted upon after 
restoring the 20 per cent. wage reduction announced last 
February. Cotton goods mills in the South are likewise 
heavily sold ahead and running at a high percentage of 
capacity. Cotton yarn spinners in that section report 
much the same condition, and many are behind on contract 
deliveries. Prices of all textiles, finished and unfinished, 
are firmly held at the higher levels recently established, 
owing to the continued strength of raw materials. 

As a result largely of aggressive attacks by bearish 
operators, both railroad and industrial shares on the 
Stock Exchange declired recently by successive stages to 
the lowest levels reached since last summer. At the 
bottom prices, stocks, especially the more speculative 
issues which had led the previous upturn, showed losses 
ranging all the way from to to nearly 70 points, as com- 
pared with this year’s highest levels. Numerous specula- 
tive accounts, weakened by the declines, were eliminated, 
and there was considerable liquidation to register losses 
for income-tax purposes. With no adverse developments 
sufficient in themselves to account for the sharp breaks, 
the decline was generally regarded as a natural reaction 
after the prolonged bull movement which some observers 
think was overdone. Within the past few days the stock 
market has rallied well from the lowest points under cover- 
ing by shorts and steady accumulation of standard shares 
by substantial interests. The bond market, after declin- 
ing more or less in sympathy with stocks, has lately 
shown some improvement. Investment demand has been 
anything but vigorous in recent weeks. In many cases 
new bond offerings have sold slowly, and large blocks have 
often been left in distributors’ hands. The market has 
apparently been suffering an attack of indigestion. 
Bankers have many new offerings, but they are with- 
holding them until those already put cut are absorbed. 
The total of new issues last week was only about 
$19,500,000, and much smaller in the preceding week. 
Not much increase in the investment demand is expected 
this month, but bond dealers are counting on the usual 
reinvestment of funds during January, and prices of 
bonds on the Stock Exchange may soon show further 
advances in anticipation of more active buying after the 
turn of the vear. 





FRANCE.—THE EXCHANGE MARKET—PRICES— 
SHIPPING SLUMP—BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, December 13. 
- report drawn up by M. Jacques Duboin on the 
— to be taken to reorganise the exchange market in 
Country and on the modifications to be made in the 
jane 7 Law of 1918 Prohibiting the Export of 
= al, Which has just been adopted by the Parlia- 
‘atary Commission for the Repression of Speculation, 
oe with the common-sense statement that “‘ it would 
in es economic realities to suppose that speculation 
that nee can be suppressed.’’ The report recognises 
y the exchange market is now a world market, that it 
Mh to regard Paris as its principal seat, and that 
seine a in all countries can no more be prevented from 
whatere rench francs than they can be forbidden to buy 
r they desire in any market they choose. The 
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only question to be considered by the Commission, there- 
fore, was whether, since the law of April 3, 1918, pro- 
hibits the export of capital, the transactions in foreign 
exchange on the Paris market are really legitimate in 
themsevles and properly supervised. At present, the 
report shows, admission to the exchange room at the 
Paris Bourse is strictly limited to authorised persons, the 
details of whose transactions are carefully recorded, and 
from which the ofhcial rates of exchange are established. 
The report shows that, as a matter of fact, the official 
exchange market at the Bourse does not open until 1.30, 
and closes at 2.30 (unlike that of New York, which is open 
all day). Barely 10 per cent. of the exchange transac- 
tions, however, are effected on the official market. ‘‘ All 
the big transactions take place in the morning, outside 
the Bourse, between banks or bankers, who are put in 
touch with each other by experts who specialise in this 
kind of business.’’ It is easy to see, therefore, that the 
official rate of exchange, which represents merely the 
average rate of the trifling number of transactions 
effected during the hour the official market is open, in no 
way corresponds with the rates at which the bulk of the 
business is done. 

After commenting on the extraordinary development cf 
arbitrage operations since the war, the Commission insists 
that the law forbidding the export of capital is observed 
only to a trifling extent, and that the supervision stipu- 
lated for scarcely exists. In proof of this, the fact is 
cited that hundreds of millions of francs have been sem 
out of France in payment for Royal Dutch, Shell, and 
other descriptions popular here, in spite of the law. The 
enormous losses suffered by small French purchasers of 
German and Polish marks is cited as another instance of 
wholesale infringements of the same law. The Commis- 
sion expresses its astonishment that the judicial authori- 
ties, notwithstanding the law that exists, declare that no 
prosecution has ever been brought for illicit speculation 
in exchange, and that they have no official knowledge of 
the enormvus purchases of foreign shares that have taken 
place, or of the huge speculative purchases of German 


CAMA SINT 8 68 


SNE NAAN MRC ONDER ARIES SIRS AS AB, A ARONA SSE Sl IE LE i. WDNR SANE AAO ERE SI RENN ID iD SEINE EAI EI TO 81 AMIR OPAC IRL ae OK og NNER EN 
F ¥ mest, capt , ‘ ‘ Bey ous or ae ah see Rage me aS : 
“ at Se 3 mages pei eo - , 5 
a: Fe ae 


1 eh Pe SN RM Sy 











ener cast 


as 


i a ain a 


pres 


en 


eames ns ear oa 


AS 


ee 


Pee Senn 


ten Lan ieee 


ae 


; 
- 
: 
: 
4 
/ 
. 
5 


eee eas abs 


le eee a a ee eee 
7 





AO! A NG EE LOTTO IO” II IO IE 


1120 


THE ECONOMIST. 





|December 16, 1999, 


eee 


Roumanian leis, &c. The system of 
paying stamp duties on all kinds of foreign shares 
offered on the French market, which was compulsory 
before the war, ‘‘ has now been almost completely aban- 
doned, precisely because of the variations in exchange 
rates.”’ 

The Commission recommend that three _ distinct 
measures should be taken to remedy the existing state of 
affairs. Firstly, they urge that the official exchange market 
in Paris shall be open throughout the morning, when the 
bulk of the business is done; that, instead of publishing 
one ‘“‘average’’ rate every day, the authority in con- 
trol of the exchange market shall make public the rates at 
which the various transactions are effected, so that givers 
of orders can check the terms on which business is done; 
and that the number of inspectors whose duty it is to 
examine the records of transactions shall be increased, 
in order to ascertain if the various operations are really 
legitimate. Secondly, the Commission proposes that a 
market shall be created at the Paris Bourse that would 
enable a trader to buy exchange for future delivery. Such 
a market would not only act as a regulator of the ordinary 
exchange market, the Commission suggests, but would 
enable manufacturers, who need raw materials for which 
payment has to be made at fixed dates, to secure the 
necessary foreign currenc y from the moment they agreed 
to accept delivery. The creation of such mechanism, it 1s 
pointed out, was the object of one of the resolutions passed 
at the Genoa Conference. Such a market already exists 
at Antwerp, and has already proved of immense service to 
small traders. Finally, the Commission recommends that 
the law prohibiting the export of capital should be strictly 
applied, and that the pen: ties for infringement should be 
increased. In view of the fact that the position of the | 
franc is largely due to heavy purchases of dollars and 
sterling on German account, 
German Government should be called upon to requisition, 
for the purpose of being used to make Reparation pay- 
ments, the foreign currency held by its nationals, in order 
to put an end to speculation in exchange by the latter. 

Phe French official index figure for wholesale prices for 
November shows, as was expected would be the case, an 
appreciable 


and Polish marks, 


increase in the cost of both foodstuffs and raw 

materials, the reason, doubtless, being the serious fall 

the value of the franc, owing to speculative operations 

during last month. The detailed figures, as compared 

hose for October, are as follows (on the basis of 100 
period IQOI-IQIO) :-— 


‘ 


sirith 
Withi 


‘ : ‘ 
ior thie 


End of 


October 


End of 
November 
(corrected). (provisional). 
General index figure (45 categories) 5900 .... 407°0 


Foodstufis— 


General figure for 20 categories ........ 3625 .... 3838 
Vegetable foods only (8 categories) .... 3393 .... 3462 
Animal foods only (8 categories) ...... 4021 .... 4303 

gar, coffee, cocoa (4 categories) ...... $299 .... 366-1 

Raw materials— 

General tigure for 25 categories ........ 4120 .... 425°5 
Minerals and metals (7 categories)...... 370°7 .... 365°7 
Textiles (6 cate; eee ee 521-4 .... 5480 
Various (12 categories)........... bénce SE cose Oe 


fhe index figure for the retail prices of 13 categories of | 

foodstuffs in Paris for November is returned as 3,191, or 

Q7 per cent. increase on that of 1914, as compared with 
Igo per cent. increase on 1g14) ! for October. 

Phe Frerch shipping industry remains in a very unsatis- 

rectory position. 


,120 (or 


the falling off in foreign trade that is common to all nations, 
but largely to the deplorable effects that have resulted from 
the application of the Eight Hours Law to the French 
mercantile marine, which has undoubtedly compelled 
French shipowners to incur much heavier working costs, 
and placed them under an unfavourable handicap as com- 
pered with their British competitors. The latest figures 
vailabie show that at the end of October there were 694 
l’rench merchant ships, 


1,433,052 tons, 


with a total gross tonnage of 
lying up in the country’s ports. These 
luded 45 passenger steamers, with a total ton- 
oge of 263,803 tons, 307 ‘** mixed ’’ and tramp steamers, 
$79,486 tons, and 167 sailing vessels, amounting 
1o 238,333 tons. In addition, five French ships, with a 
embined tonnage of 13,250 tons, were lying up in foreign 
perts, and 29 foreign vessels, totalling § 


aN 


$1,777 tons, in 


the Commission urge that the | 


This is al lleged to be due not merely to 


French ports. The recent serious strike of seame; . 
several of the French ports, it will be re — red rte 
directed against the new decree modifyi ing the Eight Se 
Law as applied to shipping, with a view to adapting 
principle to the period actually worked by the s 
The Chamber has devoted two entire sittings to the 
question, with the result that the action of the Governny 
in authorising the signature of the decree in qu 
approved by 368 votes to 182. 

Last weck’s tendenc y of firmness on the Bourse has be en 
well maintained, among the contributing factors being the 
improved position in the Near East and the belief that 
effective measures will before long be taken in conne rection 
with the problem of Reparations. In French Funds there 
have been no material changes, while both Rus | 
Turkish stock have improved, though only slightly “RB a 
are notably stronger, Crédit Lyonnais rising from 1,4 0 to 
1,495, Banque de Paris from 1,350 to 1,360, and Union 
Parisienne from 740 to 755. Railways have well main 
tained their position, and in certain instances show 
advance on last week, but shipping is weaker, C} argeurs 
Réunis having declined from 520 to 500, and Trans- 
atlantique from 220 to 211. Metallurgical undertakings 
with some exceptions are lower, but mines are marked) 
stronger, Tintos moving from 1,880 to 1,6 5, and 1 Bol z 
| from 600 to 640, while Utah, after being firm in the early 


| part of the week, closed 610, dropping bi ick from 64 


Was 
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AND BOURSE—TRADE METHODS. 


(FROM OUR CORRESPONDENT. ) 


GERMANY.—REPARATIONS—FINANCES— EXCHANGE 
| 


BERLIN, December 12. 
, THE suspension of the London negotiations has had, so 
far, no etfect on the exchanges. The rejection by the 
Allies of the plans submitted by Herr Bergmann seems, 
judging by the newspapers, to have been welcomed by an 
influential part of industry, although industry a year 
pledged itself to Dr W irth to guarantee an “internati 
loan. The organ of Herr Stinnes now complains that 
industry was not consulted in advance about the 
ofier, and condemns the offer as unwise. The settlement 
if it is a settlement, of the Ally claims for the attacks « 
Ally officers in Passau and Ingolstadt is not satisfactory, 
and sets a bad precedent. The 
the towns, had offered to pay the fine of 1,000,000 gi 
‘marks. This sum, which is 2,000,000,000 paper mar! 
at present exchange, could not possibiy be 
| Allies demanded, by two little towns, and it means 
} scrious new burden to the already passive foreign payment 
balance. It is further undesirable that in a time of peace 
Governments should levy administrative fines under threat 
upon foreign Governments or cities. There is no recog- 
nised international machinery whatever for such fines, 
they are bad foundation that Germany Is 
helpless. 

The Reichswirtschaftsrat has declared against th 
| ame ndment of the Forced Loan law. From the amend 

| loan the Government expects 140 milliards (double the 
original estimate), but the Reichswirtschaftsrat finds that 
in view of the currency depreciation this increase has hit! 


aly 


reject 


Federal Government, not 


1 . e 
porne, as t 


exacted on the 


{ 
' 
| 
‘ 
' 
j 


value, and demands an entirely new measure which Wi 
| really compensate for the depreciation, The Government 
is not bound by this advisory body’s recomme \dations. 
The Reichstag has amended the income-tax 1922 to 


for the first 300,000 marks, 15 per cent. 
300,000, and so on in increasing stages | 
on income exceeding 7,500,000 ; and for 
on the first 1,000,000 marks, 
and so on up to 60 per © 


lin©: 


10 per cent. 
the next 
per cent. 
10 per cent. 
the next 1,000,000 marks, 
on income exceeding 18,000,000 marks. It is not . 
that these rates can be borne. In 1923 an income “ 
6,000,000 marks, w hich is only £150, or in buying 
perhaps £350, pays 30 per cent. on the last 2,0 pists 
marks. Experience shows that such heavy 4d lirect = 
are evaded, and evasion ee 


. »2 Tf 
lGes * 
- per cent. | 
15 pt ; 

ent 


p ywer 


is facilitated by the ¢ ae 
almost every week in salaries, wages, and rates of pro - 
A more effective re form is the propose d « sompulsion a pas 
on a whole vear’s assessment in advance, instead 0 r 
now, quarte rly in advance. The present system is ne 
between classes, as the workman’s 1o per cent. is deductee 


ie 


Ba reste ier Ss 


Sen 


(LAO Spo 


es 


vag SR ner 


Here 


fri 


br 





ice 


gre 


Pee ee 


iis ae 


BR a 6 el ede 


December 16, 1922. | THE ECONOMIST. 1121 


err ener sss sss nnn 


from his wages at once, while the multi-millionaire’s 60 
per cent. 15 paid nagd long after it Is received or earned 
in money which has a mere fraction of the original value. 
The Customs gold surcharge will be raised on the 13th 
‘ast. to 178,900 per cent., or 1,790 fold the nominal. 
Revenue is still rapidly increasing, and as the price rise 
has now about caught up with the mark exchange’s de- 
greciation, a new period of state financial recovery—of 
course, with the declining real deficits expressed in much 
higher nominal figures than before—must begin if there 
‘sno new mark exchange fall. 

The Reichsbank’s statement for November 30th 
brought the expected record. Note circulation increased 
by 110 milliards, against a past record (November 15th) 
of 65 milliards, Treasury bills by 7g} milliards (former 
record 71 milhards on October 31st), and commercial 
pills by 38 milliards, which is behind the record of 
4g milliards on November 15th. Note circulation is now 
734,080,109,000 marks, Treasury bill discounts 
672,222,197 ,000 marks, commercial bills 246,948,596,000 
marks. The outstanding advances of the Darlehnskassen 
have declined slightly to 91,700,000,000 marks. The 
Reichsbank clearings in November totalled 1,463,765 
millions, against 140,492 millions in November, 1g21, and 
3,582 millions in November, 1913. Figures published by 
the Vossische Zeitung show that the Reichsbank holds 
about half of all the private bills in circulation, and four- 
fifths of all discounted Treasury bills. Creditors are 
taking measures to guarantee themselves against loss 
caused by belated payment in ever worse money. The 
Association of Paper Merchants has decreed that its 
members shall sell only on condition that tardy debtors 
pay the banks’ usual interest and other charges, plus a 
supplement representing the fallen value of the mark. 
This measure must be classed with the Court of Appeal’s 
decisions as a blow against the legally enacted validity of 
the paper mark. 

The Bourse last week was firm. The Frankfurter 
Zeitung’s index for dividend-payers shows on the 8th 
450,480 against 400,046 a week before, while home loans 
have risen from 2,264 to 2 
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The Reichswirtschaftsrat has passed a resolution con- 
cerning foreign trade methods. While declaring that the 
present system of compulsory invoicing to  high- 
exchange countries in these countries’ currencies 
cannot be permanently maintained, it declares that 
for the present the Foreign Trade Boards (dAussen- 
handelssteilen) should grant export licences only 
on condition of invoicing, according to the exporter’s 
will, either in the currency of the buyer’s country, or in 
any other high currency. As high currency countries, 
the resolution proceeds, are counted England, Denmark, 
Sweden, Norway, Holland, Switzerland, France, Luxem- 
burg, Belgium, Spain, Italy, Finland, Czecho-Slovakia, 
Turkey, the United States, Canada, South and Central 
America, Japan, China, Persia, Egvpt, and their colonies 
and protectorates. To low-exchange countries, that 1s, 
all countries not in the above list, invoicing and payment 
for exports should be in marks, or in the currency of the 
buyer’s country, but a high-exchange currency may be 
used at home as basis for calculation of prices to low- 
exchange countries. This matter has importance, be- 
cause the Ambassadors’ Conference has drafted a protest 
to Germany, demanding abandonment of the compulsory 
system of demanding ‘* world-market ’’ prices from high- 
exchange Ally countries, while lower prices are charged 
to low-exchange countries. As export licences are 
granted only on condition that this distinction is made, 
the practice is considered to be a breach of Article 266 of 
the Peace Treaty. In fact, in addition to the discriminatory 
limitation against most Ally countries, there is a further 
taxation discrimination, owing to the fact that the export 
duties are assessed on the price, and are thus much 
heavier on exports to high-exchange than to low-exchange 
countries. The svstem is very injurious to British export 
trade. Firstly, because the large profits (difference 
between home prices and world-market prices) gained 
from sales to high-exchange countries make it possible 
to sell with no profit at all to low-exchange countries ; 
and the import figures of most of these countries, and 
also of Finland, which now counts as_ high-exchange, 
show that Germany has captured these markets almost 
entirely, in so far as finished goods are concerned. 
Secondlv, the goods delivered at specially low prices to 
low-exchange countries, ostensibly for their own con- 
sumption, are re-exported to high-exchange countries, and 
compete with these countries’ own production or in their 
own export markets. This abuse was first complained of 
by German exporters themselves fe.g., the case of 
Danzig), because it involved the pocketing by the middle- 
men countries of a price difference which might have 
gene to Germans. Discussing the impending Ally 
protest, some Germans say that the remedy will be to 
charge all countries the same price, which would be some- 
thing between the high world-market price and the 
present low-exchange countries’ price. — This would make 
it possible for Germany to undersell high-exchange com- 
petitors in both classes of markets. 


.550. The latter rise is pro- 
bably due to the inclusion of Colonial Fours, which, again 
on reported buying, rose to 5,000, while Federal Threes, 
which long led, are only 1,025, Fours 422, 34 per cent. 


Lnms so 


20, and Savings and Premium 130. The Dresden Bank 
has decided to double its capital, which is at present 
$50,000,000 marks. Krupp’s report for 1921-22 shows 
gross profits of 906,163,973 marks against 272,088,344 
marks in 1920-21, net profits 147,783,214 marks against 
93,000,316 marks, dividends S and 10 per cent. against 
4and 6 per cent. The company reports remarkable pro- 
gress in the new kinds of production enforced by the 
cessation of arms manufacture. As compared with the 
preceding business year the output of motor-cars increased 
45-fold, reaping machines, &c., 23-fold, textiles machines 
sold, and small machines of various kinds 2}-fold. 
The company is now producing 50-ton railway tank 
trucks and 50-ton freight trucks. Christmas business is 
dull, and there are reports of working shortened hours 
‘fom the textiles branches. The reason given, as a rule, 
S shortage of working capital, but public buying is also 
‘t present declining. The iron and_ steel industrial 
ranches are, with certain exceptions, still booming. The 
trade journal, Stahl und Eisen, states that ‘“ Happily the 
Price rises on the home market have not had the injurious 
influence which was feared. Part of the home market 
showed, in consequence of the money shortage, a certain 
~ serve, but the demand for some products, i.e., half- 
intshed iron and steel and railway permanent wav 
Tal, Was so great that it could not be satisfied.” 
The Elberfeld Iron and Steel Association reports that 
ee activity in Solingen was good without excep- 
ree but in other centres of production of small metal 
aa. awe are signs of stagnation. In general, it Is 
Cidie € to declare that the heavy mark collapse of the 
wm r and autumn will not, any more than did past 
lle ah: cause serious injury to industry. The 
ie, *»tainable have more or less adapted themselves to 
© Production cost, and the necessary working capital 
nar Supplied by inflation credit. The Reichsrat has 
labilits oo a law raising the minimum capital of limited 
’ Companies to 300,000 marks. 








AUSTRIA.—POLITICS AND RECONETRUCTION — 
INFLATION CHECKED—FINANCIAL REFORM— 
BALANCE OF TRADE. 


(FROM OUR CORRESPONDENT. ) 
VIENNA, December 1. 


THE political situation has taken a turn for the better. The 
fear that the Social Democrats and the Communists might 
usurp power and cause further heavy losses to private pro- 
perty owners in the near future is steadily subsiding. For 
the most part this lies to the credit of the Chancellor, Dr 
Seipel, and the policy inaugurated by him. During the last 
fortnight the struggle in Parliament for the passing of the 
Reconstruction programme has been particularly fierce. 
The Bourgeois parties used their entire strength for the 
purpose of passing the Bill, whilst the Social Democratic 
Party invented ever new technical difficulties in order to 
delay the carrying through of the Bill. Although there is 
still doubt as to the result of the League of Nations recon- 
struction scheme, it is a matter of fact that all attempts 
on the part of the Social Democrats to mobilise the prole- 


| tariat for opposing the scheme have failed. The party 
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itself feels that it would suffer heavy losses if a new 
General Election should be held, as has been threatened by 
the Chancellor several times. They have not the courage, 
however, to reject it unconditionally, but concentrated 
their opposition against the stipulations of foreign control, 
from which they fear a great limitation of their power. 
Whilst they were not able to prevent the passing of the 
Bill in the National Assembly (Lower House), they suc- 
ceeded in hindering it in the Federal Council (Upper 
House), and so forced the Government to submit the entire 
Bill to the National Assembly again. (The Austrian Con- 
stitution provides in the case of a Bill passed by the 
National Assembly not being sanctioned by the Federal 
Council, it has to go back to the National Assembly ; when 
it is passed there by regular procedure a second time, it 
becomes law without the sanction of the Upper House.) 
Although this procedure will only cause a delay of a few 
days, the Social Democrats were able to prove by it that 
they decline taking the responsibility for the Reconstruc- 
tion programme. 

The development of the political situation in Italy, the 
difficult industrial crises in Czecho-Slovakia, the strong 
competition of Germany, and public sentiment in Austria 
as well, have all caused the population to be no longer 
afraid of the Social Democrat leaders’ threats of an up- 
heaval. This is indeed great progress in comparison with 
the state of affairs which prevailed in Austria up to a 
short time ago. Another very important reason for the 
slight improvement is the fact that the contempt for the 
krone and the fear of holding it a day longer than abso- 
lutely necessary have disappeared. Though the krone has 
not yet recovered abroad, and foreign exchanges, except- 
ing the mark, show no downward tendency in Vienna, the 
depreciation of the krone in Austria has not gone any 
further. Also savings accounts with the banks have been 
growing steadily during the last few weeks; cash on hand 
is no longer being converted into goods or securities 
immediately, but is being held. During the first fortnight 
of November very high rates of interest were being offered 
for money, t.e., 2-2} per cent. per week (100- 30 per cent. 
per annum). 

German competition is, however, making itself in- 
creasingly felt in Austria’s trade and industries. Despite 
the advances in the prices of German goods, most of 
them are still 4o to 50 per cent. cheaper than in Austria. 
Numerous Austrian firms have, therefore, made consider- 
able purchases in Germany, in spite of the Germans’ 
restrictions to check the influx of Austrian buyers; these 
firms are now underbidding prices here with these im- 
perted goods. The slump in the prices of textiles, shoes, 
and other articles, which took place here during the last 
two months, was for the greater part due to this fact. 
Shoes which cost 375,000 kr at the end of September are 
now to be had for 180,000. In the prices of textiles a fall 
of about 50 per cent. took place during the same period. 
The stagnation has also affected the iron and steel works 
and the engineering industry most seriously. Most of the 
big works are on half-time, and have had to dismiss half 
of their workers. Austria is therefore finding herself in 
the midst of a serious industrial crisis, which is 
accentuated by the reluctance of consumers to buy. The 
number of unemployed has increased to 82,784, a 
relatively high figure if one considers that in Imperial 
Austria, which had four times the population of the 
present Republic, only 94,399 unemployed were registered 
On the Stock Exchange a heavy fall 
in all securities has been experienced during the past 
fortnight, so that the prices, especially for industrial 
securities, compared with those in August, show a fall 
of 40 to 50 per cent. 

The figures relating to Austria’s balance of trade for 
the first three months of the second half of 1922 have 
just been issued. During this period the imports 
amounted to 384 million gold kronen and the exports to 
291 million gold kronen, so that the exports amounted to 
72 per cent. of the imports. This shows a remarkable 
improvement in comparison with the first half of 1922, 
when exports represented only 62 per cent. of the imports. 

Two important financial transactions will be carried 
through in the near future; the first will be the issue of 
30 millions of gold kronen in Treasury bills (not 65 






























millions, as stated in my last letter), of which 
will be taken up by the banks and 20 millions offered 
for public subscription within Austria. 
80 millions of Treasury bills from the 130 millj 
kronen loan will be placed abroad, and the de 
the League of Nations here have promised t 
pessible assistance to the Government in obtaining fore 
subscriptions. 
of shares of the new note-issuing bank up to the amoun: 
of 15 million gold kronen. 
were passed in Parliament yesterday. 
of these issues will probably have to be taken up by the 
banks. , 
with all Government securities since the War Loan, it 
very reluctant to acquire any Government paper. 
this, the present stringency of money is so great that 
people are able to get much more interest by lending 
money privately than by investing it in Treasury bills, 
which will bear only 8 per cent. 
proving the present money situation, and the promise o| 
a reduction in taxes for the subscribers, might induce the 
public to take up these Treasury bills. 


the last 
ernment to stop the note-printing press on November 


notes 
will endeavour to carry on for the next two years wit! 
the returns of the Internal Loan, the tax returns, and th: 
expected credits from the League of Nations. 
th: return of the Austro-Hungarian Bank on November 
23rd showed for the first time a decrease of 28 milliards 
of kronen in the bank-note circulation. 


30 millions 


The remaining 
on gold 
legates of 
O give al! 
ign 
The second transaction will be the issue 
The statutes of this bank: 
The greater part 
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As the public has had such terrible experien 
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Only the hope of im- 
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duriny 
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thus 
uncovered 


draw  bank- 
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cease to 
Treasury 


In fact, 


The note circula- 
tion on this date amounted to 3,133 milliards of kronen, 


of which 2,560 milliards represented the requirements of 
the Treasury. 


It remains to be seen if the Treasury wil! 
really be able to continue this moderation, and not apply 
to the Issue Bank in the near future. Certainly, th 
statute of the new Issue Bank forbids granting credits 
to the State without ample security, but if one considers 
that the State Railways, in spite of their almost prohi- 
bitive tariffs, have a deficit of 1,507 milliards of kronen, 
one is able to conceive how difficult it will be for the 
Government to save and to carry on with the limited 
means at its disposal. 

Owing to the great number of sales on the Sto k 
Exchange and on the different merchandise exchanges, 
the stringency of money, from which the market has 
been suffering so long, has suddenly ceased. Credit was 
plentiful last week, and rates of interest dropped from 
2-2} per cent. to }-1 per cent. per week. The Govern- 
ment hopes that this comparative ease in the mone) 
market will facilitate the placing of the 20 million gold 
kronen in Treasury bills. The subscription of these 
bills will begin on December 4th. The commodity price 
index figure, which showed a decrease of 8 per cent. last 
month, shows a further one of 6.2 per cent. for the period 
October 15th to November 15th. This decrease 's “ 
result of the reduction in the prices of fat, sugar, we 
potatoes, and some textile products. On the other — 
the prices of flour and bread advanced slightly and hou: 
rents considerably during the same period. 








AUSTRALIA.--BAWRA—FOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, November ©. 


Sreps are being taken to continue the existence of 
British Australian Wool Realisation Association, a 
(‘* Bawra ”’), with a permanent organisation. The a 
pany was formed for the purpose of realising the a, 
over wool resulting from the British agg year’ veel 
purchases, one-half of the profit on resales of eo 
t» go to the Australian growers. That those = . 
of the company had further intentions was hinte li 
the statement made on July 27, 1921, by the — 
Sir John Higgins, in which he used the nee 
‘“ whether it will become necessary to continue in ao 
form or other as a medium in connection with the disposé 
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ons of future ete clips.’ The present proposal, how- 
red ever, is of a different character, as no reason of ; ‘s., ; HA 
‘ Pa ° a. a neces- 
ing sory’? character is now put forward while the scope of as ee e GROSFIELD, br 
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t is ‘7 wool, would be retained by the company instead of being | 18 
des distributed, and the chairman states that it should be a 
hat ; possible over a cycle of years to average not less than Ketters io the Editor ue 
ing ; say, 8 per cent. dividend. This would require the - ls 
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classes Of business, having regard to their reserve funds 


7 | t scheme, may I express regre at i r 3 SS ji 
ing and to their debenture stocks at somewhat low interest Ryne: cocnaes ile ocuan ie 
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OV = rates, the estimate of 8 per cent. dividend for Bawra, | payable only at m: pamper _currency bills would be 3 
ber which implies a higher rate of profit to allow an ordinary Sa toes a in was - siphon are that the ES 
and P ae 7 aaa . al < oO e issue 1S K 
vith an a oe > the scheme are that it means reasonable limits. What this amount a ath thas ih 4 
a - -S origeannd from the one object for which it | matter for consideration by the participating countries. Li i fh 
act, peg ee rae Y _ nee of the proceeds 1 merely suggested that £1,000 millions for the whole : @ 
* i = os —_ was, ame that it means withholding Empire is probably not excessive. In arriving at this ; ‘ i es 
ile 4 = ne tS ag th ao which they figure I had to bear in mind that the credit system of : i * 
ula- ie aoe tale —— w ni 1 they could apply Britain absorbs over 4.700 millions of Treasury bills, e st = 
ren, f lena Samus - non Msaggar ser oe ing it in| w hich would be exchanged for the currency bills. In view : ) a ss 
: of ead to in acteieece: aitite re | ? re with of the great increase in the liabilities of Empire banks, it : fi e 
wil} decidedly speculative, 2s altho a eee halle regarded as | is doubtful if the amount of reasury bills outstanding ; Py 4 
yply te ; veneers we ugh regu ation of produc- could be reduced much further without interfering with at bi & 
the ig sg agg suggested, he considers it possible to| the banks’ ability to assist trade and industry. Under aa ie 
dits pnp prices by ,means ol control of selling arrangements. | the scheme a measure of elasticity similar to that enjoyed Min @ 
ders = ” the object of organising growers into one big | by the British banks would be afforded to the banks in ee 
ohi- oo - = pointed out by critics of the scheme that | the Dominions, which at present they do not possess. (ia a 
en, pala age ——— - existence which act This in addition to providing what you aptly describe k iad 
the ¢ Co ea g leir interests. The scheme is} as ‘‘ a balancing factor in trade between the various h ties 
ited being actively opposed, and the wool-selling brokers are | parts of the Empire.’’—Yours faithfully ies he 
unanimously urging woolgrowers throughout Australia . “a F. DARLING Te ita kb 
_ oo signing proxy forms for the meeting called for en ew ade pes rae * s 
res. ecember 6* to consider the resolution authorising the} pyg¢AL CONSEQUENCES OF THE IRISH TREATY une 
; directors — to conduct the company as a_ central TO THE EDITOR OF THE ECONOMIST ‘ oe ee Bl 
ne i organisation. - os qergintans ps 1 Pei ease 
a ; After the reduction in imports which took place |. SIR, — The letter of Mr Dominic Spring Rice eign et iB ie gees 
oa ‘ during the 1921-22 financial year, there has been a interesting point which I deliberately avoided in the article a fh Ele 
as 4 tendency to increase during recent months. The Aus- to which he refers. I was anxious to avoid entering into ie Se | : 
old tralian trade figures for the three months ended Septem- details which might blur the broad outlines of my main noe ee fF 
a : ber 30 compare with those for the corresponding period proposition, or give rise to controversies detaching atten- | vf S| 3 
ile F of the previous financial year as follows :— , tion from major. Issues. That the land Customs frontier Pog Ae Lfg 
last 1 7 would be extraordinarily expensive was one proposition | eas 
iad ¢ one — a &. , : — its sa ag ar et cost would — a = ei le 
< ti stantial burden on the British taxpayer was another—bu is Piagea « 
7? F — severe 21,020,552 .. 31,228,924 .. +10,208,372) | did not say that the whole eae cost would be | 5 Pia i 
eat OU saaiea avait 10,026 .. 22,529 .. + 12,503 7 ce pag 
nd, | eens ——_—— anon _______ | borne by the British taxpayer. My general conclusion was & pig 
“or B . otal imports .... 21,030,578 .. 31,251,453 .. +20,220,875| that both N.E. Ulster and the British taxpayer who were i ire 
; Baperte— economically and pecuniarily interested in avoiding the i + 
H Geanhandice weeeee 25,061,166 .. 21,265,854 .. — 3,805,312] creation of a Customs barrier, did not require a precise | Wht 
‘3 eee ee 654,231 932,484 .. + 278,253) apportionment of the exact amounts of cost and incon- Te 
Total exports .... 25,715,397 .. 22,188,338 .. — 3,527,059 venience to be borne by each severally. ey < 
The Primd facie—in the light of White Paper methods—the Loe 
ne in exports since July ist is principally in apportionment would proceed thus. Total Customs revenue | : é 
meen d flour, little of which remained available for | collected in the whole area of Great Britain and N.E. es 
,. yep after that date. The prospect for the new harvest Ulster would be apportioned by ascertainment of con- = 
“ “ aoe -_ moderately favourable, and the quantity sumption of dutiable articles in the respective areas, and be 
ted will 7 see: flour available for shipment during 1923 | failing definite ascertainment by reasoned conjecture and ) 
on E on smaller than during the past two years. application of population re, worm ratio, and similar 
- wean “4 season Is at present shaping favourably factors, total cost of collec pre ren cost of C ustoms | 
nil ie os -— less favourably in other States, and the | barrier) would be apportioned either to represent the result- 1 | 
oe an - or the Season will depend largely on the | ant fraction of the whole represented by the apportioned | eae 
a ae 2 er Christmas. With a diminution in exports | revenue, or It would be fixed by reference to corresponding jig 
ie é crease in imports, the tendency will be for the and variable factors. . : blk 
ae aa er In Dail Eireann yesterday, Mr Cosgrave, President of q 
son Was carr; som Sieionrne state that at this meeting an amendment the Executive Council, referring to this subject said :— | beh 
me aS ts of he enone ee See ae wool and — ‘* The administrative expenses of a land Customs boun- ‘ f 
seal tri among the nied ee . sible = J theee —_ is- | dary (for which the North-Eastern Government would be ait 
“ound up and dissolved. The di seni rok rare aeeak liable to a share as apportioned by the Joint Exchequer a 
to the resolution wi . The directors were requested to give eflect i ; | ‘ 
without delay.—Ep., Economist. Board...... ie 
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In any event, the contribution of N.E. Ulster to Imperial 
funds is to be periodically re-assessed by the Joint Ex- 
chequer Board in the light of its relative taxable capacity. 
The more it pays of the cost of the Customs boundary the 
jess it can pay towards Imperial funds. Consequently the 
British taxpayer will have to pay, sooner or later, directly 
or indirectly, certain not inconsiderable sums in respect of 
an economic absurdity for which he has neither desire nor 
respect on any grounds whatsoever.—I am, yours faith- 
fully, Your DUBLIN CORRESPONDENT. 

December 7th, 1922. 


ARGENTINE MEAT EXPORTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In the concluding paragraph of the interesting 
article published in your issue of the 2nd inst., page 1021, 
‘* Argentine Land Companies,”’ it is stated, ‘‘ meat exports 
are not encouraging, Germany and other European 
countries not responding to Argentina’s advances.’’ 

This statement is not wholly correct. Note should be 
taken of the fact that a provisional agreement has been 
concluded between the Argentine and German Govern- 
ments by which the former is to deliver 100,000 tons of live 
cattle and 100,000 tons of frozen meat, to be carried in 
German vessels. Furthermore, two co-operative syndi- 
cates—one Argentine-German and the other Argentine- 
}'rench—have been formed to export meat to Germany and 
France, 55 retail shops having been opened in the former 
and 30 in the latter country. In fact, owing to the un- 
usual amount of cattle offering, Argentine meat-exports 
have at no time been more encouraging than during the 
latter months of the current year. 

While it is true that a meat-combine has been formed 
in the United Kingdom to restrict the quantity of meat 
reaching this country from the Argentine and South 
America generally, and that the price of the commodity 
will hereafter be controlled, the supplies arranged for 
should be sufficiently large to bring abiding prosperity to 
the South American meat export trade.—Yours faithfully, 

Percy F. Martin. 

Milan, Italy, December 5th, 1922. 





INDIA’S AGRICULTURAL POPULATION. 


TO THE EDITOR OF THE ECONOMIST. 

Six,—In your issue of October 21st it is stated that 72 
per cent. of the population of India depend for their liveli- 
hood upon pasture and agriculture with less than 1 per 
cent. of industrial workers. Will you kindly let me know 
from what sources this information has been taken? 
Many of us here would place the estimate of the popula- 
tion depending upon pasture and agriculture as being 
hearer G2 than 72 per cent. ; 


: also, if your figures be cor- 
rect, it will be 1 


nteresting to know exactly how vour in- 
formant places the other 27 per cent. of the population of 


; Sey. I 
this country.—Yours faithfully, W. |. Lioyp. 


5 Lyon's range, Calcutta, November 2oth, 1922. 

|The figures given in our article are from the Report 
ef the Indian Fiscal Commission (page 16). The Indian 
Census gives a total population of 319 millions in 1921, 
and 315 millions in 1911. An agricultural and pastoral 

»pulation of 224 millions would be about 7o per cent. 
fhere is in India a very large town population engaged 
in small trades and in home industries. Then there are 
many millions, engaged in transport services, domestic 
and Government services, forestry, and so on. There 
would, of course, be a larger proportion than 70-72 per 
cent. depending indirectly, as well as directly, upon agri- 
culture and pasture.—Ep. Econ.] 
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THE CAPITAL LEVY. 
TO THE EDITOR OF THE ECONOMIST. 

iR,—In your issue of December oth Mr J. Ellis 
Barker recurs to this subject. He reiterates the state- 
ment that “the Socialists and the Labour party main- 
tain that abundance can be created by taking money 
from one weilin 6 anes : : ; 
irom one set ¢ f people and handing it over to another set 
people, or, in the words of his previous letter, that 


OF 


> 
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money and wealth are identical. Perhaps he will give the 
‘mes of some of the recognised leaders of those parties 
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that support this crudely nonsensical statement. |] 
acquainted with many of those leaders, and 
hesitation in saying that Mr Barker's allegation js 5..., 
folly. . 

Mr Barker proceeds from absurdity to absurdity 
he suggests that I confuse money with wealth, becay 
support a levy on capital. What a curious exhibitic; 
logic. I wonder if this singular argument applies ; 
Professor Pigou and the many other prominent men \} 
support the levy ? 

Not contented with that piece of futility, Mr Barke- 
proceeds to refer to the proposition whether it is to th, 
advantage of the business man that his taxation shou\d 
be measured by wealth rather than by income. What 
understands by this is shown by his “* counter *’ questio: 
“whether the owner of an orchard should sell his fruit 
or sell his trees for timber.’’ Apparently, in his view, 
measure taxation by wealth rather than by income mea: 
paying the tax by a sale of the permanent assets of ; 
business instead of out of its liquid profits. The countr 
was flooded with this sort of thing during the lat 
election, but the readers of the Economist are entitled to 
something better than the journalistic polemics served 
out to an ignorant electorate. The proposition suggested 
above is merely this: A certain sum having to be raised 
by direct taxation, will the business community pay 
larger or less proportion of this certain sum if thei: 
contributions are measured by wealth instead of income ? 
It is a question which I think the business communit, 
will find little difficulty in answering. 

The second greatest party in the State (with many out- 
side its ranks) is profoundly convinced that a wholesal 
redemption of the National Debt by means of an assess- 
ment based on aggregate wealth is a vital necessity t 
the whole community, and not less to industry. Th 
Conservative party (and doubtless others) is equally con- 
vinced that the proposal is ruinous folly. Whatever on: 
may think of it, it is at least a live issue of the very first 
importance. It should, therefore, be treated as a serious 
proposition. The arguments for and against it should br 
set out dispassionately, with a single ‘desire to reach the 
truth. Mr Barker, with his wide knowledge and exper- 
ence, could do useful work if he would approach th: 
question in this spirit, and if he would cease to contus 
the issue by enlarging upon the real or imaginary ignor- 
ance of the other side.—I am, &c., \. Hook. 

Shepperton, December 14th, 1922. 
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Books and Publications. 


RECENT ECONOMIC LITERATURE—A MONTHS 
SURVEY. 


Tue distinguishing mark of recent economic and sem 
economic publications is the high proportion among them 
of works of a more or less statistical character—descrip 
tive rather than analytic or critical. The process on which 
one sees the economists of the world as engaged Is st! 
one of stocktaking. Surrounded by-—almost submerge 
under—the mass of evidence of disorganisation, chaos, 
collapse, they are mainly not so much struggling ! 
organise their impressions as endeavouring to record wha! 
they are, and this record may be of great value to future 
students. 

This is certainly the case with the carefully collat 
Exchange Tables of the World, of which the first volume, 
covering the period from January 1, 1914, to December 3!; 
1921, has just been published from Christiania (Okono- 
mist Literatur, Klingenberggateng), mainly in Engiis®- 
M. Emil Diesen, the author, has here collected day 
exchange rates for London, Paris, Berlin, Amsterdam, 4 
the other Continental centres. 

M. Buffet’s study of Le Cours de la Rente Francaise « 
son Soutien par l’Etat (Paris: Libraire Generale ™ 
Droit et de Jurisprudence) belongs essentially to the sam 
category; and so, with a difference, does W. H. St 
Mechanism of Commercial Credit (Appleton’s, sO 
although it is a book intended to be read, and the othe’ 
are strictly works of reference. In the case ol invaluabi 
and well-appreciated publications as_ the Ansuranc 
Guide (two vols., 15s each; Charles and Edwin Laytot 
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and Lloyd's Calendar for 1923, one need only note 
appearance in an up-to-date form. A model descriptive 
work of its kind is the very careful and thorough Rap- 
nort sur le Commerce et l’Industrie de la Suisse en 1921 
‘Zurich) ; this contains both statistical matter and surveys, 
industry by industry, of the various departments of Swiss 
economic life in the year under review. There is more of 
propaganda purpose in the Report on Economic Condi- 
tions in Russia, with Special Reference to the Famine of 
rozt-2 and the State of Agriculture, origtnally published 
hy one of the departments of the Soviet Commissariat 
(its name is much too long to set out), and now issued in 
this country by Constable at 2s 6d. On this disastrous 
collapse of agricultural productivity, consequent on the 
war, the revolution, and the grain requisition policy, the 
report is very frank. It further contains some useful and 
interesting discussions on the utilisation of electrical 
power, and the way in which it can be generated, not 
only from water and peat, but from the air. For the 
student of the war period the new volume in. the 
Carnegie Endowment’s Series: Bibliographical Survey of 
Contemporary Sources for the Economic and Social 
History of the War, by Mr G. Bultuley (Clarendon Press, 
ios 6d) will be indispensable. The reader depressed by 
all these documentary volumes may turn with relief to 
Mr F. W. Hirst’s witty little Paper Moneys of Europe 
(Boston, Houghton Mifflin, 75¢), which will instruct him 
almost without his noticing it. Another admirable 
pamphlet is Dr Arthur Shadwell’s discussion of The 
Engineering Industry and the Crisis of 1922 (Murray, 
is 6d). 

M. Aftalion’s Les Fondements du Socialisme (Paris, 
Riviére, 12 franes) is a thoroughgoing attack on any 
and every sort of Socialism; though, as so often, the 
author fails to discriminate between his own definition 
of the views attacked and that accepted by their sup- 
porters, his argument is, in substance, anything but 
superficial. Mr Pell’s Riddle of Unemployment (Cecil 
Palmer, 7s 6d) is one more of the innumerable “ solu- 
tions"? by way of banking and currency manipulation. 
Mr Peel is not a Douglasite, but his basis is hardly 
more substantial. Mr Silverman’s Substance of 
Economics (Pitman, 6s) is, on the other hand, a clear 
and workmanlike exposition on thoroughly orthodox 
lines, intended for the general reader and the student 
interested rather in practical applications than in 
theoretic points. 


THE ABC OF BUSINESS.* 


Tuts book is like a great many others, except that its 
style is more readable and its content more extreme. Mr 
McKee writes of American business organisation, of 
money and banking, of wages and wealth, of speculators 
and markets. And his purpose is plain. It is to dis- 
illusion all who have foolish fancies about mending (or 
ending) our economic system. 

_Frankly we do not believe that Mr McKee will bring a 
single wanderer back to the fold. People do not invent 
foolish economic projects for the sake of so doing, but 
because they see certain perfectly obvious economic evils 
which they believe that those projects will cure. If we 
wish to persuade them to abandon their folly it is neces- 
‘ary to show either that these ills are beyond human 
‘ontrol altogether, or that the methods proposed for 
dealing with them are not the right ones. But Mr McKee 
does neither of these things. He devotes himself to 
showing that all things work together for good so 
Wonderfully that we must, in flat defiance of all our 
“enses, conclude that there are no evils worth mentioning. 
'S monograph is just a homily on the theme, “all’s 
ght with the world,”’ which, after all, it is not. 

The book ends with a chapter on internationalism and 
‘chapter on education. In the former we learn that 
_the world is divided for the sake of convenience into 
a _business areas ’’—truly the most remarkable 
“scription of our world of inconvenient, squabbling 
— States that we have yet encountered. In the 
a. on education we are cautioned not to allow our- 
_£S to read a book before we have ascertained that the 
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A BC's of Business.’’ By Henry McKee. (New York) 
acmilian Company. 1922, $1. 










nack, 


tions, contains also much other useful information com 


author is “a really respectable authority on the subject.”” 
Mr McKee’s views on economics might provoke u 
criticism, but this pronouncement in the name of edu 
tion leaves us simply speechless. 
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THE BANKERS’ HAND-BOOK. 


It is almost unnecessary to say that ‘‘ The Bankers’ Alma- 
+ a 


in addition to being an international reference 


book and directory of the world’s banks and allied institu- 


Ai 


ian 


piled for the assistance of merchants and traders generally. 


In its pages we find the London and Provincial Clear- 
ing House returns over a long series of years; annual 
averages since 1844 and weekly returns for twelve months 
of the Bank of England; fluctuations in Bank rate, bullion 
returns and brokers’ discount rates since 1884, cha 


nges in 


the minimum discount rates of the Banks of England, 
France, Germany and Holland, since 1844, and Belgium 
since 1851. There are also statistics showing the positions 
of the banks of the United Kingdom at the outbreak of the 
War, at the Armistice, and annually since; highest and 
lowest prices of Consols annually since 1822; average 
prices of gold and silver monthly in recent years, and 
fluctuations in bar silver since 1833. It would be difficult, 
we should imagine, to find a banker who was not armed 
with a copy of this volume. 





*** The Bankers’ Almanack and Year-Book.’’ 1922-1923. London: 
Thomas Skinner and Cc. 42s net. 


THE MONEY MARKET.* 

Mr. SpALpING’s ‘* practical guide ’’ to the money market 
is a very useful addition to the select list of books on 
what is, it must be admitted, a highly technical subject. 
But he has succeeded in making his book a very readable 
one, and he is, moreover, at a great advantage in being 
no mere theorist, but a practical man who knows his sub- 
ject from A. to Z. The greater part of the volume is 
devoted to a historical review from the pre-goldsmith 
times of the various component parts of the compli- 
cated financial machine of the present day. We 
must confess that our own attention was particularly 
attracted by the chapter on *‘ The Money Market Article 
of the Newspapers—Its Origin and Development,’’ but 
whether City editors as a class deserve his eulogistic 
descriptions of their efforts is perhaps open to question. 
‘* That terse, nervous English which is so marked a feature 
of the City articles of our time,’’ might be taken in more 
ways than one; but it is gratifying to know that a hundred 
years or so ago, when there wasa joint-stock company craze, 
the City pages of the Press were ‘‘ in no small measure 
the means of purifying the atmosphere of City life.’’ The 
author expresses astoriishment at ‘‘ the ease, the skill, 
and the erudition displayed by the City editors’’ during 
the war period, and tells us that ‘‘ they treated the world 
to a perfect feast of literature, ranging from the dry-as- 
dust dissertations on economics to the exhilarating joys 
of higher finance.’* We think he is on safer ground when 
he suggests that ‘‘the men and women of to-day who 
wish to be something more than mere nonentities can no 
longer afford to ignore the City news; they are expected 
to be able to discuss it with the men of affairs; conse- 
quently the City article has not only progressed, it has 
also advanced in favour.’’ Those who wish to be able to 
read the City columns of the newspaper with a greater 
understanding cannot do better than study Mr Spalding’s 
book on the money market. 


. “The London Money Market."’ By William F. Spalding. 
(London) Sir Isaac Pitman. tos 6d. 





BOOKS RECEIVED. 


Statistical Abstract for the United Kingdom in each of 
the last Fifteen Years from 1906 to 1920. Sixty- 
seventh Number. (London! His Majesty’s Stationery 
Office. tos net. 

The Economic Journal. December, 1922. 
Macmillan and Co., Limited. 

This issue includes “‘ Empty Economie Boxes: A Reply,’’ by 

Professor Pigou. and ‘‘ Professor Cassel on Money and Foreig 

Exchange,’ by Professor Cannan. 


(London} 
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Anuario Financiero y de Sociedades Anonimas de 
Espana. (Madrid) Plaza de Oriente 3. 

Income-tax Handbook. By J. L. Ounsworth. (London) 
Wm. Collins, Sons, and Co., Limited. 2s 6d net. 

The International Mercantile Diary and Year-book, 1923. 
(London) The Syren and Shipping, g1 Leadenhall 
street, E.C. 3. 7s 6d. 


The Home Railway market went better, the carry 
closing a shortage of stock in certain cases. ‘The Scottish 
varieties have been prominent with good rises. Unde: 7 
are dull. The heavies hold their prices fairly well, jury, 
public is not doing very much here. Mexican Railway stock< 
do not move, although the report was regarded as satisfacte, 
Argentines gave way on a slight pressure to take p; 
Leopoldinas took a jump, on the company’s success jn 
appeal, though the rise brought in a little selling. 

Rubber rather disappoints its supporters by not risin 
1s 3d-1s 6d straight away, but the steadiness of the weel 
advance causes the market to remain hard; at the same ti: 
it fails to stimulate public business to any extent. Th, 
market is above the worst, but it remains out of favour: 
cut of 5 per cent. in the Royal Dutch dividend was count 
acted by the maintenance of the Shell’s usual 2s per shor 
interim dividend. Mexican Eagles are dullish on dividend 
expectations. Latest developments in connection with J 
Roumanian Consolidated and Phoenix merger have excite 
more interest than orders. 

By far the most active section of the industrial market is 1 
for iron, coal, steel, and armament shares. Tho placing 
the Government of orders for two new capital ships 
Cammell, Laird, and Co., and Armstrongs gave a fresh fil! 
to the optimism engendered earlier by the revival of trad 
shipbuilding circles. Prices are substantially better on thy 
week, and there has been a wide circle of attention attracted 
to this department. Shipping shares are quiet. There is little 
doing in the banking’ group. Insurance issues hang fir 
Amongst textiles, Courtaulds stand out as the principal featur: 
of strength. Tobacco shares remain a hard and a very live! 
market. Lyons are better. Mavpoles gave way on the passing 
of the final dividend, but the price recovered, because purchasers 
argued that the company should now have weathered the worst 
of its troubles. Cook, Son and Co. ordinirv and preference 
jumped up sharply, on the announcement that Sir Herbert 
Cook desired to write down his shares in a manner which will 
place the company's capital in a more favourable position for 
dividend earning. Electricity supply shares are more easy to 
sell than they are to buy, the market being strengthened by th: 
announcement that an important scheme is in progress for 
arranging a general agreement of interest. In the wireless 
group, Marconis are better, while cable stocks have re covered 
from most of their recent heaviness. Newspaper -hares keep 
firm. The tea market holds its prices wita noticeable hardiness, 
in spite of the remarkable rises which bave occurred during 
the past month or so. Land shares are somewhat neglected. 

Kaffirs are depressed by the fall in the price of gold, due 
to the rise in American exchange. The Cape has been doing 
iittle, and Paris practically nothing, in gold-producing shares 
The French are, however, buving diamonds, and there has also 
been mild activity in a few of the leading copper descriptions. 
though the markets for tin shares are stagnant. Russian 
mining shares show lower levels. Mexicans are none too 
bright. The Indian mining market has been cheered by a rise 
in Balaghats. 
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[he export merchant will find this volume of considerable value. 
It informs him clearly concerning such important matters as 
postal, parcels, and samples regulations; how Customs’ dues are 
pavable; the number and language of copies of bills of lading 
and Consular invoices required, and also particulars of any 
special packing and marking to meet Consular requirements. 


The Slavonic Review. Vol. I., No. 2. December, 1922. 
(London) Eyre and Spottiswoode, Limited. 5s net. 
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he Siock Exchange Ojfictal intelligence.—We are informed that 
applications for copies of this work at the subscription price of 
sos per copy should be sent to 26 Austin Friars, E.C. 2, or to the 
publishers (Messrs Spottiswoode, Ballantyne, and Co., Limited, 
: New street square, E.C.4) by the 30th instant. Copies will 
thereafter be obtainable only at the full published price (Sos net). 








BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 
This Bank is in close touch with leading Bankers in all parts 


of the world, and provides facilities for the financing of every 
description of Overseas business. 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 

















STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TickET. ACCOUNT. 
December 28. | December 29. 


Tue last Stock Exchange settlement before Christmas ran 
through on oiled wheels this week. The only change in the 
speculative position, so far as the contango rates reflected it, 
was a larger bear account in some of the oil shares, and, 
curiously enough, in certain home railway stocks. ‘The markets 
are not bad as a whole. The tendency is to look for improved 
business in the New Year, which to the Stock Exchinge ear 
means an accession of buying in the various markets. In 
advance of this, therefore, a good many prices are better, 
although the rise in the value of the pound in relation to the 
dollar has caused depression in Kaffirs, owing to the correspond- 
ing fall in gold, and to a general fall in what the Stock 


NEW ISSUES. 


The new issues ot the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
. . . . i irs Lia- 
Exchange calls dollar stocks, t.e., American railroad issues, a yy a Payment. bility. 
tew Canadian municipal loans, certain American industrials, £ £ 4 é 


Japanese and Cuban dollar bonds, and others in which the | '88UES OF THE WEEK— 


ralue i ; incip; . . am 5 ae , ane Amount previously recorded .... +. ++ °567,624,850 .. 
value of interest and principal fluctuates according to the New 44% Sale Bonds (by Tender 
York rate. December 8, 1922)...........- ie). sa Nil oe 


The War Loan has been weak, but at 99} attracted a good 
deal of support, with the result that the price recovered with- 
out much difficulty. Evidently, too, the tap has been turned 


* Adjusted figure. 


NATIONAL SAVINGS CERTIFICATES. 
Ner Receipts into THE Excnequer WEEK Enpep DecemBer 9, 1922. 





off in the Conversion Loan. All the big sellers have disappeared . ‘ 

. ' y sellers hi é TD ne .« 350,000 

for the time being, and the price, released from liquidation, —_atnnne aes a — 
followed the rally in the War Loan. A good deal of selling of | To the Publie— 

Colonials had little effect upon quotations. Home Railway | Peruvian Government 74% 

prior-charge stocks are quiescent, dealers in the market aver- oe %, a aun tea 1, 5,000 
ring, with jocular melancholy, that they will have to leave off 1948 (Dec. 14) ..........2.0000. 1,250,900 .. 1,187,500 .. 62,500 ..1,125, 


Unio7500,000 Cum. Pret, Shares, 
’ . Sy - ( 
£1, at 20s 6d p.s. (Dec. 15) ....1,500,000 .. 1,537,500 .. 75,000. .1,462,500 
Tg 
. um, . , 7c 
- sl, at ar (Deo. DD ce anag 500,000 .. 500,000 .. ++ 475,000 
riti es, b 
Shares, £1, at par (Dec. 11) .. 300,000 .. 300,000 .. 37,50 .. 262,500 
Ww. -_ a. % Com Pos oa 
39,300 am. . Shares, . 
£1, at par (Dec. 11) .......... 139,300 .. 139,300 .. 17,412... 121,888 
Anglo-Continental Guano Works, 
£150,000 7% Deb. Stk. (rep. at 
105 % up to Jan. 1, 193%, and 


jobbing for a week or two in the New Year, in order to get 
their books straightened out and the new stocks appropriately 
labelled. In seriousness, however, there ought to be a sub- 
stantial volume of trade in this department as soon as the New 
Year starts. The market continues to look for new issues, 
bearing British Government guarantees, in order that the work 
of electrification and railway extensions for unemployment 
alleviation may be taken in hand. ; 
Amongst foreigners, one feature is the strength of Chinese 
bonds, more especially those of the two 8 per cent. series, owing 


” 7 at 1 from 1934-54), iss. at . 141,000 
to a statement by the Chinese Legation that it is hoped shortly 9% (Dec. 15) ......-. corenens 150,000 .. 148,500 .. 7500 «+ 
to raise a loan that shall cover arrears of interest on these Total offered to public ......... . owe we 3,812,800 .. 224,912 . 3,587,888 


issues. The new Peruvian 7} per cent. Guano Loan was 
promptly subscribed. Various Scandinavians, Government, and 
municipal issues alike are lower. Brazilians have fluctuated 
somewhat erratically, but within narrow limits, and in the 
French Government stocks trading has been on a small scale. 


To Shareholders only— 

Dacia Romano Petroleum, 
Sth’ (red, 1925-28), “issued 
it ( ° 8S! oe 
Ot PAF ..cccccscccccccccceccece 200000 +. 100000 .. 100000 »- ou 


Total ofteredtoShareholdersonly ..  .- 100,000 .. 100000. * 
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Total offered for subscription to date | Total offered for subscription for 


e whole — 

Bib ceesevsessssneesseee RSTIBBTESO | Ta 

190) ccsscscsceseseveseess  $ORBQS297 19 CIO 

ees": pene eit , pinabieiatnisinenneteas 1,393,381,441 
een sooscst EN) MMBB a... ccccccccecee..., 8,596.0 

-— emeannonitens seve S85,S691055 | 1916 60.000 SII Sages 

SEs ws cccccccccseccece GUL | UOM....0-.-0c00.... REEDS 


Peruvian Government 7} per Cent. (Guano) Loan of 
1922.—This is an offer at £95 per cent. of 1,250,000 sterling 
ponds to bearer, the proceeds being required for the repayment 
of “certain *’ outstanding European iiabilities, and for other 
purposes. Principal and interest are payable in London in 
sterling, free Irom all Peruvian taxes. The loan will be repaid 
at par on or before June 1, 1948, by means of a cumulative 
sinking fund of 13 per cent. per annum, to be applied yearly in 
purchasing bonds when the price is at or below par, or in draw- 
ing bonds at par when the price is above par. ‘The redemption 
of the bonds by means of the sinking fund will begin on June Si 
1924. The Government reserves the right to redeem the out- 
standing portion of the loan on or after June 1, 1933, at 105 
per cent., on giving six months’ notice. Payment of principal 
and interest is the direct obligation of the Republic of Peru. 
The loan is further secured by (a) a first charge on the reventie 
derived from the tax which is levied on all guano sold for con- 
sumption in Peru, and (b) the deposit with the bankers’ agents 
of more than 50 per cent. of the shares of the Compania 
Administradora del Guano. This company is the only channel 
through which the Government sells guano in Peru. The vield 
from the now existing tax (at the present exchange oi 18s 4d 
per £P) was £154,273 for 1919-20, £5181,188 for 1920-21, and 
£184,646 for 1921-22. The tax may be increased propor- 
tionately to any depreciation in the Peruvian exchange, as the 
amount required for the annual service of the loan is but 
£112,500. The bankers concerned have apparently taken every 
possible precaution to protect bondholders’ interests, but it is 
obvious that the measure of risk involved is reflected in the 
substantial vield offered. We understand that the issue was 
oversubscribed. The Peruvian 5} per cent. (salt loan) has 
fluctuated between 80} and g5 this vear, while City of Lima 
5 per cent. first mortgage bonds have been as !ow as 573, and 
as high as 74. 


The Union-Castle Mail Steamship Company, Limited. 
—Authorised share capital £8,240,000, of which £°3,980,000 
has been issued. There is also outstanding £.896,209 4 per 
cent., and £/2,000,000 6 per cent. debenture stock. This is an 
offer of 1,500,000 cumulative preference shares of £1 each at 
20s od per share. A novel feature of the issue is the terms of 
the rate of interest offered. Up to January 1, 1933, the shares 
are entitled to 64 per cent. dividends; after this date the rate 
will be 6 per cent. This issue will rank equally with the exist- 
ing issue of 451,000,000 ‘‘ A’ cumulative preference shares, 
and immediately after the issue of 4°240,000 4} per cent. cumu- 
lative preference shares. The object of the issue is mainly to 
provide for redemption of the 4 per cent. debenture issue, which 
falls due for repayment on January 1, 1923, and the present 
holders of this stock are offered preferential treatment. The 
voting powers of preference shareholders are limited. This is 
an excellent opportunity to obtain a good shipping preference 
share, but whether debenture holders could be advised to take 
up preference shares in lieu of their present holdings is another 
matter. It would have been better, perhaps, if more informa- 
tion had been published in the prospectus, as an example to 
other concerns not so well placed. 


W. and A. McArthur, Limited.— Authorised share 
capital, £350,000, divided into 250,000 7 per cent. cumulative 
Preference and 100,000 ordinary shares of £1 each. The 
present issue consists of 139,300 7 per cent. cumulative prefer- 
ence shares of £71 each at par. The company was reconstituted 
IN Ig08 to take over the Australian warehouse business in Sydney 
of a company of the same name, which was formed in 1898 to 
Carry on a business established in 1841. The proceeds of the 
present issue will be used for the repayment cf the outstanding 
balance of the debenture stocks, amounting to £160,000, the 
Company, out of its own resources, providing for the purpose 
an additional sum of £20,700. When the repayment of the 
balance of the original £200,000 debenture stocks has been 
tompleted, there will be no mortgage upen the freehold or lease- 

old properties or other assets of the company ranking in 
Priority to the preference shares, except a mortgage of £30,000. 

roperties appear to stand in the books at conservative figures, 
and surplus assets, at £255,269, compare favourably with an 
ee capital of £198,200. The net profits are given from 1913 
is ae osPectus, and from the information given it appears 
issue 1 O™Pany has ‘progressed along sane lines, so that the 
“sue is a fair industrial risk. 


8. Instone and Co,, Limited.—Authorised’share capital 


£ 1,000,000, divided into 500,000 participating cumulative pre- ! 
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ference and 500,000 ordinary shares of £71 each. The under- 
taking was formed in 1g10, as a private company, to acquire the 
business of coal exporters, shipowners, bunkering contractors, 
ac., founded by Sir Samuel Instone and his brothers in 1904. 
The whole of the 7 per cent. participating cumulative preference 
shares are now being offered for public subscription at par. In 
addition to the fixed dividend, the shares have the right, in any 
year when a dividend at the rate of 7 per cent. is paid on the 
ordinary shares, to a further dividend at a rate not exceeding 
3 per cent. Of the ordinary shares, 300,000 are issued and fully 
paid, the whole being held by the directors. Profits are given 
from 1g16 to 1g21, and a fairly informative statement of assets 
and liabilities appears. This shows the net surplus of assets to 
be £.1,167,387. It should be noticed shat the prospectus 
States that ‘the values placed upon the shares in the 
Bedwas and Askern Collieries are based upon the colliery valua- 
tions set forth ’’ in a report of a colliery expert. Moreover, it is 
admitted that, *‘ in common with other companies carrving on 
business of a similar nature,’’ profits are expected to show a 
reduction for the year ended October 31st last. A statement as 
to the company’s powers of charging assets in priority to the 
rights of preference shareholders would have been welcome. 
Even if it is assumed that the coal industry is once again on 
the road to prosperity, this preference issue was not of out- 
standing merit. 


The Anglo-Continental Guano Works, Limited. — 
Authorised share capital, £700,000, divided into 300,000 7} per 
cent. cumulative preference shares of 4-1 each, and 4,000,000 
ordinary shares of 2s each, all of which has been issued. This 
is an issue of £150,000 7 per cent. debenture stock at 99 per 
cent., being part of a total authorised issue of £:225,coo. It 
is repayable at 1025 on January 1, 1954, if not redeemed before 
this date by the operation of a sinking fund. The company, 
however, reserves the right to redeem debenture stock before 
1934 at 105, and any time after at 102}. The company was 
formed in December, 19160, and acquired from the Public 
Trustee a German-owned business, which was engaged in 
importing Peruvian guano and manufacturing fertilisers, &c. 
Profits are given from 1916, and surplus assets are shown to 
be worth £:709,877. The debenture stock will be secured by a 
trust deed, which constitutes a specific first mortgage *‘ on the 
freehold and leasehold premises of the company, as within 
mentioned.*’ Among assets, property and plant are valued at 
£189,829, and it is to be presumed that all properties of the 
comfp any are included in the trust deed. The stock is a fairls 
good industrial investment. 


The British Oil Securities, Limited.— Authorised 
capital, 4°300,000, in ordinary shares of #1 each. This is an 
issue of the whole number at par, but 100,000 shares have 
already been applied for. The company will acquire 1,000,000 
shares, or such number as the directors may decide, in the 
Canadian U.S. Oil and Refining Corporation. These shares, 
it is stated, are being dealt in at $1.50 in Canada, and will be 
acquired at $1.25. It is not clear, however, why the vendors 
offer the shares so cheap. The Canadian U.S. Corporation, 
the prospectus states, was registered in February of last 
year, and has paid quarterly cash dividends at the rate 
of 12 per cent. per annum, and *‘ a stock bonus ”’ at a similar 
rate has also been distributed on the issued shares ranking for 
dividends. A balance-sheet of the Canadian company is given, 
but details of profit and loss account are lacking. Investors 
should satisfy themselves as to the actual money received on 
account of oil, also the actual quantities of oil produced. The 
property consists of more than 11,600 acres, on which 54 wells 
are now stated to be operating. In addition, control was 
obtained in October last of the Mid-West Oil and Paint 
Company of Independence. The corporation has no deben- 
tures or mortgages outstanding, and no bank overdraft. The 
proceeds of the present sale are for the purpose of further 
development. Past experience has taught most of us to tread 
warily when examining the merits of an oil proposition. 

British Orion Oil Company, Limited. — Authorised 
capital, £400,000, divided into 395,000 shares of £1 each and 
100,000 shares of 1s. each. Of this, all the 1s shares and 
110,502 £1 shares have been issued. Five per cent. of avail- 
able profits will go to holders of 1s shares, the remainder being 
distributed amongst holders of the £1 shares. Voting rights 
are rather unusual. Every member of the company has one 
vote, but it is provided ‘‘ for the time being ”’ that holders of 
the 1s shares ‘“‘ collectively ’’ shall have ‘‘ as many votes as the 
holders of all the other shares.’ The company was formed in 
July, 1922, to acquire shares in a Roumanian company known 
as ** Orion Societate Anonima de Petrol.’’ Much information 
is given about this latter undertaking, but a balance-sheet and 
profit and loss account are significant omissions. The above 
details have been taken from an advertised statement made to 
comply with Stock Exchange regulations. Until further 
information is vouchsafed, shrewd outside investors could not 
very well be expected to come into the proposition. 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


' 


sy ae & i . ~ 5 
So% fe al SoS Ss ga 
tal @n Ss 4° €5 s2 
we | ae fe 1 Com mite 8 ile 
( 34%, 1925-28... 95G .. GR y «-_ | Aust. 6% 1931-41...... 106 1 eo 
War | 41%. 1925-45.. 95 .. 943 ..— 3] Canada 44% 1920-25..100 ..100 .. .. 
Loans 15%, 1929:47.. 994, . 993 ..+ #| India 34% Stock .... 634x.. 63 ..— # 
(4%, 1929-42 1025 ..102} ..— &| Do 7% 1926-31 ....1]03 ..1104 ..— i 
Funding Loan 4%.... 853 .. 854 ..+ &| Do 54% 1932 ....100$ ..1003 ..+ 
Victory Bonds 4%... 887 .. 884 ..— }| N.8.W. 30 1922-32 ..101 ..101 .. .. 
Conversion Loan 34% 743 .. 754 ..+ 4| Nigeria 6% 1949-79..111 ..121 .. «. 
Consols 24%, .... . 553x.. 56 ..+ 3) U.of S.A. 6%,1930-40..106 ..106 .. . 
Irish Land Stock 29% 57x .. 573 ..+ 4) Victoria 54%,1924-H4..102 . 102 .. 
Local Loans 3% .... 638x.. est «e+ &| W. Aust. 6% 193040 ..105x..103 .. 
Banks. 
Barclays B (£1,fpd.) 28.. 28 .. .. | Nat. Bank of Egypt 
Chartered Bk of India 182.. 18} ..— 3 Ee oc 31 et 2 
Lloyds (f5 witn/1 pd. 223.. 228.. .. | Nat. Bank ofS. Africa 
London Joint City & Sc sn camakienvh<e 93.93 .. — 
Midland (£12 with Nat. Prov. & Union of 
SRE sci untieske 84.. 88 .—% England (£20, with 
London County West- PD. sasgeatéen BOR oe WR ce oe 
minster and Parr’s Standaid of S. Africa 
(£20 with {5 paid) 178 . 17% .. .. (£20,with {5paid).. 12 ..12 .. «. 
Colonial and Foreign Railways. 
Antofagasta Cons .... 734.. 724 ..— 1 | Leopoldina.......... 3 oe Hh ..+ 3 
B.A. and Pacific .... 83 .. 814 ..— 14 Mexican Railway.... 13 .. 124 ..— 4 
B.A. Gt. Southern.... 834. 822 ..— 1 De let Peel. 2.002 B co Ht om 1 
Buenos Ayres West.. 793.. 784 ..— 14 Do 2nd Pref. ...... 2 .. 244 ..—1 
Canadian Pacific ....155x...155 .. .. | San Paulo .......... 122 ..120 ..— 2 
Central Argentine .. 75 .. 734 ..— 14, United Havana...... 69 .. 683 ..— } 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 99 ..100 ..+ 1 | Japanese 44%........ 104 ..103 ..— 1 
Belgian 3%.........- 6B ee ee «s ) eS vee 
Brazil 5% Fund., 1914 65 .. 66..+ 1 | Mexican Cons. 1899.. 54.. 544..+ 4 
Chilian 44%, 1895 .... 81 .. 81.. . PeruvianCorp.Pref... 29 ..29 . . 
TET nkersccccessE S00 oo of | PemBEEs WDD tesesecces 84 834 ..— 4 
Chinese 5%, 1912 .... 75 .. 73... «~. | Portuguese(New).... 27 ..28 ..+1 
Egyptian 4% ........ TP 60 Ee cc «s_ | epee OE, 1006.... Bh. Bb ce a 
i SE we |. , eae ee eee 
Do 4% ............ 23@ .. 233..+ 3/] Seine (Dept.) 7% - 1003.. 99 ..— 14 
Greek 4%, 1884 ...... 244 .. 229..— 2 | Siamese 7% ........ 107§..1084 ..+ 1 
Telegraphs. 
Anglo-American ‘‘A’’ 234 .. 234.. Marconi Canada .... 4%. 4&8 
Marconi Wireless.... 2;.. 2%:..+ | Marconi Marine.... 12%, las 
British Railways. 
Great Central Pref... 244.. 243... .. | Metropolitan District 453 .. 453... . 
Great Eastern ...... 39 .. 385 ..— 4, Midland Deferrea.... 694 .70 ..4+ 
Great Northern Def.. 45 .. 453 ..+ 3) North British Def. .. 184x 183 ..+ 34 
Great Western ......1064..1065 ..+ 4. North-Eastern ......1224 .122 ..— 34 
Lond. Brighton, “A” 65 ..65 .. .. | South-Mastern “A’’.. 334 .. 3255 .— 38 
London, Chatham .. 8g.. 84 ..— 3 Underground Electric 
L. and N. W. (New) ..1049..i074 .. (£10) .. E.. B..— § 
L. & S. Western, Def. 43 . 344. — 2 ie a!) ae | ee 
Metropolitan ........ 60 .. 59h ..— 4 Do Inc. Bds, (£100) 87 .. 873 ..+ } 
American Railroads. 
Chesapeake & Ohio .. 71x .. 73 ..+ 2 | Southern ............ 25 ee 
MD: wes kbdesuxacdsnes Ald .. 113 .. Do Non-cum Pref. 70 ..69 .—1 
Do 4% Ist Pref. .... 6 we LT oot 1 
Mines. 
Brakpan (£1)........ SP RP eee —— 
Broken Hill Prop. (8/) at 1g ..— dy) Modderfontein (10/).. 445.. 4 -— e 
Chartereds (£1) .... He. &4..— d| Modderfon. “B’ (5/) ldd.. 18 ..— & 
Cons. Gold Fields (£1) 44... #3..— #&: Modderfon. Deep (5/) 2%.. 24 — 4 
Crown Mines (10/) .. 34... 3 ..— & | Premier Def. (2/6).... 64 .. 64 . 
De Beers Def. (£24).. 12g .. 13. ..+ & | Rand Mines (5/)...... 3¢y.. 248 —4& 
Hast Rand Prop. (£]) ty 2 ..— & Rio Tinto (£5) ...... ee 
a eae Sey.. 284..— 4 Spring Mines (£]).... 2 o- 2B ..— 4 
Gov. Gold Areas (£1) 5 oo Stk. ge 
Miscellaneous. 
Aerated Bread ({1).. 18 .. 148x.. .. | Hudson’s Bay(fl) .. 733.. 78 ..— 3 
Amal, Cottons ({1) .. 3... 48..+ dy | Imperial Tobacco (fl) 38... 344..4+ 
Anglo eat at 4yu-.— dy | Linggi Plantns.({1).. 1%.. 1.. .. 
Armstrong (Sir W.G.) PEERED snc6s50002 1} -- lat..— *& 
and Co. (f1) ...... #8. 1_..+ de LeverBrs7%CmPf(fl) 1a&.. Idee .. 
Ass. Ptind.Cement({1) S4-- $3.. -- Do&8% Cm APrf(f{1) 1 .. 1 .. .. 
Barker, John ({1).... 2% .. 2 .. .. Do20%CmPf Ord(5/) = fs. os 
B*bamSmaliArms({1) 4... #..+ dy | Lister (£1) .......... if - le.t+ ah 
Brazil Traction ($100) 47 .. 474 ..+ 4 | Lobitos Oilfields (£1). 58 .. be ..+ i 
British- American Lyons (J.) & Co. (£1). 44... 444..+ & 
Tobacco ({1) ...... 4%... 475... .. |MagadiSoda({l1 Ord.) .. }4..—% 
Burmah Oil ({1) .... aie... 434..+ dy | Mexican Eagle ($10). ali: 23 ..— we 
Coats (J. and P.) (£1) 34x.. 3ay..+ xy | Pekin (2/)............ ee gee 
Courtaulds (1) .. 248.. 284..+ 4 |Rubber Plantations 
Cunard (f1).......... lgy.. lb ..+ & Investment (£l).... 14 .. lb... . 
Dorman, Long({]) .. +s ¢&.. ..- |Shell Transport(£l).. 39).. 49..+ 4 
Dunlop Rubber (£1)... 43.. 4%.. .. | Smithfield& Argentine 7 
Fine Cotton Spinners _ 2 7a um. MA 
UD ss site hhineieein nate 2fs.. 2fy.. -. | United Serdang (2/).. 44. fs.-t+ ds 
Porestal Land({1).. 4 .. er fz | United Tobacco ‘£1).. 25).. 23...— 
Furness, Withy({1).. 143.. 1##.. Vallambrosa (2/) .... 49... ¢4..— a 
Highlands and Low- Vickers (£1) ........ j?-- ve * 
lands Rubber (£1) 18... 18.. .. | Watney Def. Stk.....1284x..1284.. .. 





DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend 


marked % or stated in Cash. 
* Interim div. + Final div. 
Name of Company. Interim |Date of! Method 
or Pay- | of 
Ri teh tie | Final. | ment. | Payment. 
Rallways he a yee 
New York Central .............. | 14% Feb. 1 
I ins» tedesdiis cmcic ce ve | SA4%t o 
: _ Banks. 
Oe of Scotland “*A’’..)  .. - Less tax 
eg a ee oe ee Less tax 
DOERR... «on cacicds ocbececce . oe eae o* 
London and River Plate ........ 4% Dec. 23 Subject to tax 
National of New Zealand ...... 12* Jan. 4 Tax free 
National of Scotland............ = on - 
IIE aera ee cee. | 21; ~Dec. 2] Less tax 
Insurance. 
London and Scottish............| 2/ ps. Jam. 1, Less tax 
Tea and Rubber. 
Associated Tea of Ceylon ...... 5 %* Jan. 1 Less tax 5/in £ 
| Pe rae 5 %* Dec, 30 Less tax 5/3 in £ 


for Whole 
|__Years. _ 
|Lat’st; Pre- 
Year. vious, 
Se % 
“és * 
16 | 15 
10 10 
10 12 
10 12 
16 él 















































DIVIDEND ANNOUNCEMENTS .—Continueg 


Bogawantalawa Tea ..........- -| 6%* 





Jan. 3) Less tax 5/in £ 
Darjeeling Cons. Tea .......... 5 %* |Dec. 22) Less tax 
lt 2 cel 5 %* |Jam. 18) Less tax 
Jetinga Valley Tea............. 7 %* on | Less tax 
I, ol cas onda bu weed | 10 %* |\Jan. 5) Less tax 
hillinghall (Rubber) Developm’t; .. |Dec. 21) wl 
ST REOORD occvecnscavccccess 5 %* |Jan. 1} Less tax 
Sembilan Estates ............+. | +. | we as 
Southern India Tea ............ | 7§9* |Dec. 22) Less tax 5/lin £ 
Mining. | 
DOD x ba ers ceensaadeesos | 5%* jFeb. 16) 
SD eee | 10 %4 co . 
Kalgurli Gold (Liquidation) ..../2/925p.s||Dec. 20 a 
DT +. cUhecksseehontbnaee /6 p.s.*|Dec. 28) Less tax 5/ 
Modderfontein Deep............ 70%+ |Feb. } 
Natal Navigation .......cceccs. | 5% - | a ae 
SGD occ concosessnvaccne’s 7/ p.s.* | De c. 28) Less tax 
PD EE. speasscvecenensacucess 10 %* \Jan. 2) Less tax 
BEND. voc vicvecrevecavec 63% t/Jan. 11) Less tax 3/113 in 4 
Sulphide Corporation ......... oe oe 
Tongkah Harbour Tin......... 2/p.s. Jan, 22) 
SPU CORON, os ba nccbie ce cons -..| 30e ps.|\Dec. 3X) = 
 Scackc ca dbbreacae 72%" ee Tax fre« 
Other Companies. 

Argus Printing...... Alatoih: is iki act = ae ” 
Alexandria Water (£5 share)....) 4 Dec. 19 aa 
Amalgamated Press (1922) ..... 10* Jan. 1) Less tax 
American Telephone and Tele 

irk co aiatedh coal weeeeeeee /$2.25p.si\Jan. 15) ad 
Armstrong Whitworth Develop 




















ME ccc cckcigatinehehes «ire l 
Army and Navy Investment, 

Dt asedcnnbneeubal Geter 17! in 103 
DUMEGR OGRE 20. ccccccccccesccs| At Tax free De 
Belfast Mineral Water......... ‘ Less tax , 
Birkenhead Brewery........ 8 & se 10 
Birmingham Rowton Houses es Tax free : 
DED EENOD: conscnescussr conte _ a 15 
Bristol Industries ............. 23%! Less tax 
British Thomson-Ho.uston, Cum.} 

| RE en 7 (Dee. 15 
California Petroleum............ | 33% jJan. 2 
Canada Permanent Mortgage ..| 3 ‘ Jan. 7! i 
Carron Grove Paper ........... o Tax free 2 
Dominion of Canada Invest. .. 5* | * ‘ 
Fdward and John Burke........} 5¢ Less tax 
Egyptian Salt and Soda ....... os + 22 
IE UD 6 cbbeedencsceetee 5/ p.s.*|Jan. 31) Tax free : 
PE ET Ons o'snevesaseues 7A9 Less tax 102 

Do (bonus)........... 2% | Tax free —_ 
First Garden City ....... — : Jan, 15) Less tax 24 
Friary, Holroyd, and Healy’s . 7%+ » Less tax 12 
Gates’s Castle Brewery, Pref. ..| 5 (2ylears to |Sept. 30, 1915) 

G. B. Kent, Cum. Pref.......... | 54 Jan. |] an 

G. D. Peters and Co., Pref......_/ 6 - Less tax 

Harrisons and Crosfield, Pref.. 10 (Jan. 1) Less tax 5/in £ 

Henry Faulder and Co. ........| 5 p.s.* ‘ Less tax o 
Hills’ Dry Dock, &c. .......... o* | os | ee aU 
eee Cee, CMON .nccccccesd xe | so | 5 6 23 
Howard and Bullough ......... 6 p.s. ° Less tax es 
SEE -cxedinseavdibesvess OS s “ 
Hudson's Bay Company ....... | 10%* jJan. 1) Less tax . 
Idris and Co, “*A” Ord.........]. .. Sie oll 5 a 
Illinois Car and Equipment ... | /6 p.s./Jan. 1 oe . +. 
Investors Mort. Security....... Dae aN ee oe na 12 12 
Isleworth Brewery...........-+«- 9%+ i} «| ee ee 
i ch acvc0cesnsanpncee | 73%?! a - 4 ‘9 
Jenning Bros. (Cockermouth) ..| 3%! ch im ae 6 o 
John I. Thornycroft ........... joss - | ee n a 
J. W. Cameron and Co......... , ae .. | Tax free 27 224 
Krupps (Essen) ..............-- if wll ae i ‘- 10 o 
Lewis and Burrows ........... ut ae . | Less tax 12 12 
Lobitos Oilfields............... | 10%* \Jan. 16) Tax free . . 
Lochgelly Iron and Coal........j 1/ps.* |. | Less tax . 
London and N.Y. Investment .. | . |Jan, | y 
Mackay Companies ........... | 19% |Jan. 2! ae 

NET MEE, csbevaccccssccensd 24%," |De.c 30) Less tax . 
North Lonsdale Iror and Stee! . | -- | Less tax , 14 
Northern American Trust ..... 7%! -. | Less tax 14 + 
Oceana Consolidated ......... | TA%t (and bo|nus 10%) Less tax 2 v 
Offiilers’ Brewery.... ......... ; 5%+ | «.. | Less tax 10 10 
Piymouth and Stonehouse Gas, 

ie ee 74 \Jan. 3) Less tax 

Do Additional ..... hevndhewous 12 j|Jan. 1) Less tax 

a) Pee ehicbe ae see lly lJan. 1| Less tax 
Premier Portland Cement 

I as pcctvne sucess } 10%" - ° 
R. B. Chellew Steam Navigation| 24%* Less tax . id 
Sg are os oe .* - 
Richard Thomas and Co......... se * |W 
eke wk hm 224} res oe 
Robinson’s Rrewery ........... 274%4 .. | Less tax 5 | 
PD tit ctebevesscseveossss “= ot Tax free av 
Royal Dutch Petroleum ....... | 10%* | Jan ‘in oe 
Roya! Brewery, Brentforé, Pref. 3 i Less tax 
Scottish-American Mort......... %* | Less tax 
Scrase’s Brewery. .......-.+++-- 5 % Tax free iia 
Seabrooke and Sons ............ a ee Tax free 4g 
Second Industrial Trust ....... 4* j|Jan. 15! Less tax * 7 
Second Investors’ Mortgage ... 4% . . P 
Shell Transport .............+- 10%* |\Jan. £) Tax free ia | 5 
Showell’s Brewery ............. ee | Less tax 7 . 
ie TEs Wi. POE occ cccccscese - .* e | 18 
Sena Sugar Estates ........... 4%+ | .- Less tax — 15 
Stretton’s Derby Brewery ..... 54%+ (and bojous 5%) -- = rs 
EINER BOER. ocacvcceccess a. ae ** . a 
Tinsley Park Colliery .......... 94°%t oe + 0 10 
Truswell’s Brewery .... ...... a ee Less tax av ; 
Unic Motors, Cum. Ptg. Pref. .. . - Less tax ‘ re 
United Indigo and Chemical... 5* \Dec. X} Less tax 5/ in & : 
United Tobacco Co. South...... 5%\(& bonv|s /6 ps.) Less tax) 

DO. op ccccesevescecesceseceecs 24%, |Dec. X} Less tax io . 
Victoria Pier, &c., Soutbport.... eo a Less tax . a 
OPE ae one a Dec 19} Tax free a i2 
Waterlow and Sons, Def........ 10 %* os . : el 
I Te cen an ane hint 5 % |Jan. } ee | “9 4 
W. B. Mew, Langton, and Co. .. oe ee * | ¢ 5 
Western Canada Investment .. ~ oe .: - — ie 

Cuicaco Breweries, Limirep.—It is decided not to recommend a divice® 

he year ended Nov. 30, 1922. . wnmnmend Git 
: Caw BRIDGE AND Enorxerrinc Company — Directors ree oO, making 
dend of 74 per cent., free of tax, on ordinary shares numbered 1 to 225,00, Sn ax. 


annum, fre¢ 


10 per cent., tax free, for year, dividend of 10 per cent. per ae est at 10 Be 


from dates of payment of cal!s on new issue of ordinary shares, : 
cent. per annum, free of tax, on amount of calls paid in advance. 


ment a divi- 
East Ixpian Raruway Company.—The board recommend the er eeve i annuity 
dend from the surplus profits account of 16s per cent. on the de aeaell 


. , 4 a 
capital and the deferred annuity capital class “ D,”’ in addition to WN és per cent. 
interest of £2 per cent. for the half-year ending January 3l, 19 vet of inoome-tax 
compensation paid by the Secretary of State for India on acceu 
as per Clause 4 of the Contract with him of December: 17, 1919. 

rxmpad LEASEHOLDS, Liarrep.—No dividend is being paid. 


wl 
tw 


thi 


we 





~ 


wn nw: 
-_ - 


ne 


baa e 
nN- 


rm 
~3 > ~3+ 
oo 


mm rh 


wwe 


14 
10 


a 
1] 


“cr area 


7S be 


=e 


ew 


oie 


December 16, 1922.) 


THE ECONOMIST. 


1129 





COMPANY MEETINGS, &c. 





BRITISH OVERSEAS BANK, LIMITED. 


BANK’S POSITION AND PROSPECTS. 
CHAIRMAN’S REVIEW OF EUROPEAN AFFAIRS. 
BANK’S INVESTMENTS IN POLAND, ROUMANIA, &c. 


The third annual general meeting of the British Overseas Bank, 
Limited, was held, on the 15th instant, at the Bank’s new premises, 
3 Gracechurch street, London, the Rt. Hon. Viscount Churchill. 
governor of the council, presiding. 

” The secretary, Mr A. E. Thorne, having read the 
the meeting and the anditors’ report, 

The Governor said: Ladies and Gentlemen,—When | addressed 
vou a vear ago, 1 spoke of the difficult times which we, in common 
with the rest of the world, had experienced during the preceding 
twelve months. The history of the period now at an end is much 
the same. There is, however, this difference. 
in some Quarters a feeling that we have seen the worst, and that 


} lline 
notice calling 


There is at present 


we may expect an improvement in conditions both at home and 
[his optimism, of course, is useful in helping to creat 
But unless tempered by much caution it may 


abroad 

a better atmosphere. 

prove muisleading. For the encouraging signs to which I have 

referred are accompanied by others, perhaps no less important, 

which make preparedness for a continuance of 
than before. 


depression even 


more a ivisable 
REPARATION QUESTION. 

A vear ago it was already recognised that the most important 
f the many factors of depression was the failure to obtain a 
satisfactory settlen.ent of the Reparation question. 
is still unsettlked. And in the meantime the collapse of the mark 
has not only brought confusion in Germany, but has reacted, 
With serious Consequences, on the currencies of France and other 
countries. It is true that at last both Germany and the Allies 
show signs of a serious intention to produce a workable arrange 
But it has still to be shown that this change in spirit has 
late. 


This question 


ment. 
not come too 

RUSSIA. 
A year ago, too, the exclusion of Russia from the world 
markets was pointed out as another of the main reasons for 
negotiations, both 


from the 


Yet, in innumerable 


Russia 


spite of 


ur troubles. 
} 
1 


public and private, remains almost as cut off 


world markets as before. We may say, perhaps, without undue 
ptimis that real progress has been made towards the reap- 
pearan f Russia as a trading nation. But even if we have 
been brought some steps nearer to this desirable end, we are 
till far from its realisation. 
GREECE AND ASIA MINOR. 

tn meantime, the collapse of the Greek armies in Asia 
Minor has added a new threat to security. It is true that the 


Conference is giving us unexpected ground for hope, 
ut wv re still very 
Near East. 


nt has been slow and 


far from an assurance of stable conditions 
In the Far East, although demand is better, 


Altogether, when we 


oe 


uncertain. 





ngratulate 


should 


various factors into consideration, we can <¢ 
ner } *+nae . > ’ ae 
urseives that things are not worse than they are. We 


lather be surprised that cur industries show so much promise 
pr rity, than that unemployment is rife and depressi 


In such circumstances you will understand that the development 
our own Lank has of necessity proceeded slowly, and that the 
been one rather of organisation and preparation than 

At the same time, especially towards the end 
year, there has been a reassuring increase in regular busi- 
‘ing us to lock with confidence to a steady development 
with any further improvement in the trade outlook. 


eri } 
¥440UN DAs 


apid expansion. 


DORPATER BANK IN ESTHONIA. 

Whik luring the past year we have not taken fresh interests 

‘2 any foreign banks, we have participated in proportion to our 
Ple\ious modest investment in the increase in capital of the Dor- 
‘ater Bank in Esthonia. Our experience in working with this 
‘nstituty 4, which is now established in Reval and in other parts 
t the ntry as well as in Dorpat, has been completely satis- 
ana its cautious and efficient management give every 

- ‘or further successful co-operation. The position in 
nm "a itself shows no rapid development. On the other hand, 
a and economic life there have reached a degree of stability 
_ S!ves ground for confidence both in the development of the 
ae and other resources of the country itself and in the 
+, Hes Of entrepdt business with Russia when once satisfactory 


CONditions ¢ i 
“S are established. 


lactor - 


PION se 


POLAND. 


In Foland, 
prising to 


econonic recovery has continued with a rapidity sur- 
those who judge the country merely from the collapse of 
[wo good harvests have not only relieved it from 
food supplies, but have 
restored it to its position of a grain and sugar exporting country. 


its currency. 
its dependence on foreign countries for 
Many of its industries, especially textiles, have in some cases ex- 
ceeded the pre-War rates of 


larger part of 


production, and the acquisition of the 


Silesia holds great promise of considerable future 
Gevelopment. ‘The 


rapidly. 


Organisation of its railways has proceeded 
One of the most vital needs of Poland is to realise the 
importance of political stability, and it is to be hoped that its 
first parliament, just elected permanent constitution, 
introduce a period of quiet development. Unfortunately, the 
depreciation of the Polish mark has not yet been arrested, and it 
that an approach should be made by the 
balanced 


under the 
may 


is urgenuy necessary 


more rigorous collection of existing taxation towards a 


budget upon which stabilisation depends, 
ANGLO-POLISH 


The Anglo-Volish Bank and closer co- 
operation has been achieved with our Polish banking friends— 
the Bank of the United Lands of Poland. On its second year’s 
working the Anglo-Polish Bank declared a dividend of 30 per cent., 
as compared w'th ro per cent. in the preceding year. Its capital 
P.mks. 100,000,000, 
over 


LANK. 


continues to develop, 


increased from P.mks.s50,000,000 to 


from 


has beer 


and its reserves some P.mks.2,600,000 to 


I’. mks. 40,000,000. 


DANZIGER PRIVAT AKTIENBANKEN. 


- 

Careful investigation on the spot has convimeed us of the desira- 
bility of more active representation than we have had up to the 
present in Danzig, a city which is the natural outlet on the Baltic, 
not only for Poland, but for the various other Baltic States and for 
important parts of Russia. We have accordingly taken steps to 
secure close co-operation with the Danziger Privat Aktienbank, the 
oldest and best-known local institution in that city. Our relations 
are already established on a satisfactory basis, and we have every 
expectation that with the growth in importance of this port our 
interests there will continue to increase. 

Our relations with existing connections in other perts of the 


} 


world, especially with the Banque de satisfac- 


t 
steady 


Bruxelles, continue 
and the } 
still closer « ( 


them 


peration in the future. 


extension of business v gives us 


tory, 
ground for hop 
ROUMANIAN EXTERNAL DEBT. 


Early last summer, in conjunction with Messrs Helbert Wagg 


ted, we entered into negotiations with the Roumanian 


and Co., Limi 


Government for the consolidation of their external debt. The 
problem was one of more than usual complexity on account of the 
number of countries interested and the varying conditions under 
which Roumanian Treasury bills had from time to time been 


August, 1914, had to be 


task to find general 
} 


issued. Further, the external debt prior to 
biought into the scheme. It was not an easy 
principles which could be applied impartially in such varied ciicum- 
stances, and, as can easily be imagined, the treatment of the details 
was even more tro ‘hanks chiefly to the sound pelicy and 
far-seeing statesmanship of M. Bratiano, the Roumanian Minister 
of Finance, all these difficulties have been successfully overcome, 
with the result that the consolidation is now well advanced, and 
will, we hope, be brought to a suc cessful conclusion early next year. 

‘lhe security, as you are no doubt aware, consists, ia the first 
place, of a tax on exports, and I am glad to be able to say that we 
are receiving the funds derived from this source regularly and in 


ublesome. 


amply sufficient amounts, and that all the arrangements r-ade are 
working smoothly and efficiently. 
CIRCULAR LETTER OF CREDIT. 


We have for some time been occupied with the arrangements for 
issuing a circular letter of credit. We are glad to be alle to inform 
vou that we are now in a position to issue these letters, and propose 
to begin doing so in January. We have deferred tabling this step 
urtil we were in occupation of our new offices, as our old premises 
were inconvenient and lacking in space. 

By a fortunate coincidence, the first portion of our new building 
has been completed and equipped just in time for our meeting 


to-day, and the removal will take place to-morrow. The site of 


i 
: 
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No. 36 Gracechurch street, adjoining, will ultimately be included, 


Mr Henry Hoare: I have much pleasure in seconding th 
but owing to certain outstanding leases it was not found practicable 


. lat. 
‘Ihe Governor: If, ladies and gentlemen, there are any 










































to erect the whole building at one time. This is the reason why the | cisms or remarks, or any further information you wish for. ye 
facade facing Gracechurch street has an unfinished apyearence. be very happy to answer to the best of my ability. 

The strong rooms in the lower basement have received special No questions being asked or criticisms offered, the Goverp., put 
consideration, and no expense or skill in construction has been | the resolution to the meeting, and it was carried unanimo 
spared in making them as secure and fire-resisting as any in the RE-ELECTION OF DIRECTORS. 

City of London. ,T a . 
We ys thoroughly satisfied with our outlay, which, in com- Mr R. T. Hindley: ladies and gentlemen,—I have the honour to 


propose the next resolution:—‘‘ That the Rt. Hon. Viscount 
Churchill, G.C.V.O., and Sir Arthur A. Haworth, Bart., wh: retire 
by rotation, be re-elected as members of the governing council.” | 
do that with the greatest pleasure. At the inception of the bank 
we thought ourselves fortunate that Viscount Churchill consented 
to become the first governor of the bank. We know now how forty 
nate we were. His conduct in the chair as governor of the c muncil 
has been to each member of the council a real pleasure and ap 
incentive. Of Sir Arthur Haworth, who comes from the same city 
in the North as I do myself, I cannot speak too high) A 
thoroughly representative man of affairs, a man of business in the 
best sense of the Manchester expression, he is a great help to us in 
any questions that we have to put to him which involve a wide 
knowledge of the business of the country. On these grounds, 
therefore, ladies and gentlemen, apart from the personal grounds, 
I have the utmost pleasure in proposing this resolution. 

Mr S. J. Rush: I have much pleasure in seconding that. 

The resolution was carried unanimously. 

The Governor: Ladies and gentlemen,—I am extremely ob! 


parison with the cost of other properties with which we have had 
an opportunity of comparing it, is distinctly moderate. I should 
like here to express the thanks of the council and the board, and, 
| am sure your own, to our architect—Mr Campbell Jones—for the 
skill and judgment which he has put into this work. 


THE RECENT RESIGNATIONS. 


At the end of September we had an experience almost, if not 
quite, unprecedented in banking circles, in receiving the resigna- 
tion of two of our managers and an assistant manager. Such an 
event might easily have embarrassed an institution of longer stand- 
ing than our own. But I am glad to say that the inconvenience 
attaching to such an experience has, in our case, been trifling, 
and that our efficiency has been undiminished. For this result 
we have to thank our staff, who, by their zeal and whole-hearted 
endeavour, lave risen to the occasion, and I am glad to have this 
opportunity of acknowledging the excellent spirit shown. The 
complete rearrangements in connection with these resignations will 
not be announced for a few weeks, but I feel that the shareholders 
will be glad to know that, thanks to the quality and esprit de corps 
of our staff, we have been able to deal with a situation which in 
other circumstances might have 
satisfactory solution. 

The balance-sheet and profit and loss statement are now before 
vou. From them you will realise that the results represent a large 
amount of difficult and strenuous work, as during the period 
under review the margin of banking profit has been lower than for 
many years. It is, therefore, not without satisfaction that the 
council are able to present these figures to the shareholders. At 
our formation we fully appreciated that, if the boom following 
on the war did not continue long enough to enable us to establish 
ourselves on a broad basis, we were bound to experience one or two 
critical years from the profit-earning point of view. The boom 
passed quickly, and We have had our testing time, as three years 
are hardly sufficient to consolidate the business of a bank, and the 
premises we have occupied (and are leaving to-morrow afternoon) 
have been a considerable handicap in this connection. At the 
same time the volume of our business has been maintained in a 
remarkable manner. In regard to exchange, while we have always 
been free dealers, we have steadily maintained a conservative 
policy, and thus have escaped unpleasant experiences which the 
chaotic conditions of most of the exchanges might have entailed 
had any other course been followed. 


iged 
to you for the honour you have done me in re-electing me as 


governor of your council. Since we last met a year has passed, and 
I have, as often as it was possible for me to do so, attended as a 
listener the board meetings of your directors. I have learned an 
erormous amount from the discussions that take place, and one 
thing, if 1 may say so without impertinence, is that I have been 
struck with the masterly manner in which the business of the 
company is managed, showing a thorough knowledge of the subject 
on the part of the chairman and directors. I am sure the other 
members of the council, though they have not been as fortunate as 
myself in being present at the board meetings, will join with me in 
these remarks and endorse all I have said. 

Sir Arthur A. Haworth, Bart.: Ladies and gentlemen,—I! thank 
you very sincerely for this 1enewal of your confidence. I have 
tried to live up to the spirit which actuates every member of the 
governing council. 


proved much less easy of 


RE-APPOINTMENT OF AUDITORS. 


‘The Chairman: I now invite a 
appointment of the auditors. 

Mr. E. F. Donne: I have great pleasure in proposing that the 
retiring auditors, Messrs A. W. Tait, C.B.E., and A. S. Macharg, 
chartered accountants, be re-appointed as auditors of the company 
for the current year at the same remuneration—namely, a collec 
tive fee of soo guineas. 

Mr Ernest E. Sawyer: I have pleasure in seconding that resolu 
tion. 


shareholder to move the re 


NET TFROFITS. 


You will see that the net profits for the year amount to some 
f75,000, and that it is proposed to pay a dividend on the “A” 
shares as we did last year; that, in continuation of the policy laid 
lown in previous years, we propose to allocate £10,000 towards our 
investments in foreign banks, and that a further sum of £5,000 
has been written off premises. I need not refer in great detail to 
our offices, as you will to-day have an opportunity of seeing for 
vourselves how the money has been laid out. 


The resolution was unanimously agreed to. 


VOTE OF THANKS TO THE CHAIRMAN. 
Mr Laurence Currie: There is one resolution which I have the 
privilege of proposing, and that is a very cordial vote of thanks 
to our chairman. [ am sure you will all agree that Lord 
Churchill's speech was most admirable, ard that it describes with 
as much detail as is desirable the position of the bank. I there- 
fore have very great pleasure in moving this vote of thanks, and 
I will ask some gentleman in the body of the hall to second it 


BALANCE-SHEET ITEMS. 


The figures in the balance-sheet hardly call for comment. You 


, Mr C. J. Brand: I have very much pleasure in seconding the 
will see on referring to those of last year that deposits show a] resolution. We have all heard the speech with great interest and 
shrinkage of some £280,000, and that advances to customers and sratification. 


other accounts show a considerable increase. This result has been 


s ‘The vote was unanimously accorded. 
brought about by a large transaction we were carrying through for 


The Governor: Thank vou, ladies and gentlemen, very much. 


a client, which had the effect of diminishing our deposits and in- 
creasing our advances for the night by some £400,000. On the 
tollowing day the transaction was completed, and these two items 
returned to figures that we regard as more normal at the present 
moment. After the allocations mentioned are given effect to we 
are enabled to increase slightly the sum carried forward to next 
vear as compared with the figures of a vear ago. 


THE RESOLUTION. 

I now move the following resolution :-— 

‘That the report and accounts as audited and certified by the 
company’s auditors, now before the meeting, showing the position 
{ the company’s affairs as at October 31, 1922, be approved and 
adopted, and that the final dividend recommended to be paid by 
the governing council at the rate of 6 per cent. per annum on the 
‘A* ordinary shares for the half-year ended October 31, 1922, be 
approved. That the dividend be paid to shareholders on the 


register of members at the closing of the books on December 2, 


% 
1922. 





Although I have the honour to be in the chair, and am therefore 
chairman, as Mr Currie says, we cannot let off the reai chairman 
of the board, Mr Gairdner, and as the word 
used, I think Mr Gairdner should reply; I am sure you 
like a word from him. 

Mr A. ©. D. Gairdner, chairman of the Board of Directors: Mr 
Governor, ladies and gentlemen,—The very kind words of L rd 
Chuichill w:ll, I am suce, be very greatly appreciated by myself 
and the staff. We have had a very difficult year—I think all 
bankers have—and the last couple of months have been made un- 
usually difficult by circumstances to which Churchill has 
referred. I am sure, if any further incentive was needed on my 
Lehalf, and on behalf of the other officers of the bank, it has —_ 
given by the way in which you have received his very kind wores. 
} thank you on my own behalf and on behalf of the staff. 

The Governor : That terminates the proceedings of the meeting. 
I aim pleased tc congratulate you on coming here on the first 
occasion of any business taking place on the new premise”. 

The proceedings then terminated. 


‘chairman’ was 


would 


Lore 


a 
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ROYAL BANK OF AUSTRALIA, LIMITED. Cotton growing was being entered upon in Queensland, where 
gaTISPACTORY RESULTS—10 PER CENT. DIVIDEND. the conditions were said to be very favourable, and the product 


Was reported of good quality. The time appeared to be oppor- 
t Ss i v . r 
AUSTRALIAN CONDITIONS. tune for trying the experiment, as the crop in America had 







oc Ries 


AE Ate 
" a 


" 

The sixty-ninth half-yearly meeting of the Royal Bank of Aus- been seriously affected by the prevalence there of the boll weevil. 4 

z ited, was held at the Chamber of Commerce, Me 4 

rralia, sae. rce, Melbourne, GENERAL TRADE. 

» October 30th. . ie all aa ee ; 
Mr R. J. Alcock (the chairman of directors) presided. Phe position of general trade had improved somewhat of late, 


> old high-priced stocks had i d a gre: sxtent, < 
The report and balance-sheet showed that the net profits were core tocks had been quitted to a great extent, and 







































































































; fair profits were being made w > newer goods. The conges : 
8,392 08 od. Of this amount £20,000 was transferred to the sien we : ade with th ee a che. cangt ; 
1,893 a nm experienced a year or more ago through over-importations ; 
~erve fund, and a div idend at the rate of 10 per cent. per annum el t i lina j : _ ; a ; 
. . i , ad practically disappeared, and imports were again beginning 
sorbed £37,500. The remainder, £892 os gd, was carried for- egy Sl a uild acai E : eal ae . es i 
; y . O increase. 1 the building trade and certain manufacturing f 
ard. This amount, together with £32,857 1s 2d previously ae L ing ce c 
=. ad a of , ; ; - | industries considerable activity prevailed, and there was a lack it 
§ arried forward, made a total of £33,749 1s 11d, from which it § skilled . On th tk } 1 th cont stecl ; 
igi : of skilled workpeople. n the other hand, > important stee ; 
l 3 sas proposed to transfer a further £5,000 to the reserve fund. waits ot 3 ra till idl i b - I ) 
: works at Newcastle were still idle, and many thousands of wor TS 
3 rhe reserve fund, it was stated, would then amount to £500,000. } _ : a: SOG SD * 7 elit 3 
a = = men were unemployed. reap es 
y 4 GENERAL CONDITIONS. a Laat 
\ p>: LONDON EXCHANGE. : : 
1 se of his narks the Chai said : ing : T) ¢ : Fuieg 
c : in the Course of _ ren — eg airman said: During the The position of London exchange had attracted some notice ‘ Pi iae 
4 oa! —_ > 2 Cc > > e > . — oune ‘ ' k2ia3 & 
. ¥ valf-year just closed & CORMCSratws Improvement had taken place | recently. The banks generally had large balances in London, r iis & 
2 S > ste " . ss : " 5 sae 
e E o the general trading position, but the main problem referred to sulting from realisation of produce and the flotation of Govern : = 
st the last meeting, viz., the readjustment of production costs to} ment loans, which balances would only be transferred to Aus : s 
. 4 cord with the lessened buying power of the public, was still not tralia in ordinary course as imports came along, and, in the : = 
, : . a “ho : eae § we 
mpletely solved, although some progress had been made. The | meantime, some special provision might have to be made in con ; g 
yason in Victoria promised fairly well on the whole, but further | nection with the financing of the season’s produce, but the matter 2 
5 orth drought conditions prevailed in many districts; it was still | was receiving attention in the proper quarter, and no trouble was a 
dQ ; sossible, however, for timely rains to redeem the future to some | anticipated. In any case, the Royal Bank was not affected. In i : 
as : stent. In the meantime wool was coming forward, and the | pre-war years the adjustment of balances between Australia and 2) 
id : ‘ner descriptions were meeting with a gooj market, while some | London was effected by the shipment of gold, but that was not | fi & 
. i mprovement had taken place in crossbrecs, which had been de- | now permissible. 
f pressed for a considerable time. : 
1D ‘ BALANCE-SHEET ITEMS. De i 
ae MEAT, BUTTER, FRUIT, AND COTTON. Turning to the balance-sheet, shareholders would notice a con : | 
‘ : : § 
" ; As regards frozen meat, the old ‘war’ stocks of beef in | siderable alteration in some of the figures. He had no doubt they i ti 
" 4 London had been disposed of, but prices there were still low, | Would be pleased—as the directors certainly w ere—that the reserve be :e 
on 7 ind the competition from other countries was keen, in meeting | fund had now reached the half-milhon mark, more particularly ie 
ai d hich it was disappointing to learn that the Australian product | When it was borne in mind that the greater part had been built 4 i 
“= as at a disadvantage through unskilful butchering. up out of profits, only £S8o0,coo having come from other sources, i ie 
in ' ; ; ! i : 

the butter production so far was large and likely to increase, | such as premiums on shares. f 

nk ey ond the prices should be fairly remunerative. The reduction in Government deposits was in connection with bs 
AK 4 . } i er 
\ Fruit growers, unfortunately, were menaced by a new trouble | various Government schemes now matured, and the reduction was i ig 
b n the shape of ‘‘ brown heart,’’ the cause of which was not vet | more than made up by the increase in deposits from the public, i 
ie R : c 1: : ' : rth 
; reasely known; until correctly diagnosed and cured it must | but it was extremely difficult to maintain the deposit figures : 
ave a serious effect on the apple industry. in the face of keen Government competition. | 
re ; if eSs 
; Secale anantie = a i ; 
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inner: on 
LIQUID ASSETS INCREASE. Bills discounted and other advances hac continued ¢ 
Liquid assets had increased by £260,000, and they bore a satis- | 1n ordinary course, as forecast at the last meeting, ¢) 
fact ry ratio to the bank’s liabilities to the public. The increase | being about £250,000. Profits were about the s t hal 
was mostly in cash and public securities, the latter being composed year, and he thought they must be regarded as sa 
chiefly of short-dated Imperial Treasury bills. The small reduc- | view of the keen competition in London excha: 
tion in bank premises resulted from the sale (at a profit) of a | an important portion of the profits was derived. 177 
portion of the bank’s properties not required for its own purposes. } Crease in charges was represented chiefly by greater ta 





DORMAN, LONG AND CO., LIMITED. ;. 


RESULTS OF A DIFFICULT YEAR. 
REVIEW OF COMPANY'S INVESTMENTS. 
PRESENT CONDITIONS AND FUTURE PROSPECTS. 


The thirty-third ordinary general meeting of the shareholders | 41,080,833, as against £1,650,503 in 1921. This 






























again gf 
of Messrs Dorman, Long and Co., Limited, was held at the | reflects the comparative smallness of the company’s t: 5 
registered offices, Zetland road, Middlesbrough, on the 13th in- | the year, and the further depreciation in values \ ha $ 
stant, Sir Arthur J. Dorman, K.B.E., in the chair. place. : _ 

The nctice convening the meeting and the auditor’s report hav- Ine amount of the debts due to the company at the 2 - 
ing been read, the Chairman said: Turning to the directors’ | amounts to £819,077, a decrease of £182,187. 
report, you will see that the profit and loss account for the year, [his year the amount of cash at the bankers and in ! 
after the stocks have been written down to their present value, | to £266,528, as against £231,544 last year. 
shows a profit of £160,368 13s 11d, which, together with the DORMAN’S INVESTMENTS. Q 1 
balance of profit brought from last year of £239,487 16s 11d, makes ; a 

; _ ; : ; It will be seen that the total of our investments forms a very large 7 
a total of £399,856 10s 10d, which your directors propose to deal i Sree 4 
ener Ae ek proportion of the company’s assets, and while the balance-sh “4 
with in the following manner: £35,684 is applied to the payment : 2 
: eee , | gives particulars of the assets included in the capital expenditure §@ 
of interest on debentures, £120,000 for the dividend on the 8 4 
, ‘ _, | account, the particulars of the investments are dealt with in more § 
per cent. preferred ordinary shares for the year, £3,000 directors ; Se ; 
: : : general terms. I think it right that the shareholders should hav : 
fees, £40,000 to general reserve account, leaving a balance to be ‘ 
. : ae more information with iegard to the company’s investments tha 4 
carried forward to next year’s account of £201,172, omitting shil- hie 6 agree aos 1 tl ; 
: ; ; it 18 possibDie to give in the Dalance-she¢ Wl1ll therefore reter 
lings and pence, which I will continue to do throughout. i ws vie 
. to our investments in more detail. 
I now go through the balance-sheet in the usual way. ; : — , \ 
1 ; As the balance-sheet tells you, the sum of £4,548,58s is invest : 
On the liability side you will see that the paid-up share capital ' : : ; : ; 
. : a : : in shares in our allied companies; of this sum /1,4 I 
has been increased during the year to £7,499,.592, due to the eee ‘ 
a ; . - : “ represented by our holding of the whole of the share capital cf J 
pavment of the final call of 4s per share on the issue of £ 3,000,000 : : ; 

: sii ; ie Sir B. Samuelson and Co., Limited, which was acquired by us § e 

ordinary shares. There is a small account of £408 due in respect ' ; pre 
’ : in 1gt8. ‘That company is the owner of Sherburn and Hedk 
of unpaid calls. os , ‘ ; 
The et th 2 ‘ Hope Coilieries, with an output of 650,000 tons of il per annul g 
he companys hoiaing in ic per cent. first mortgage eT - . 5 
ae a — E Spawood Mine, near Gisborough, with an output of 300, t 
petual debenture stock has been increased during the year by : dena rt 
: ! ‘ hold : ” | ot ivonstone per annum, with blast furnaces producing, 
f 3.500, bringing the total of their holding in this stock 4. 538,620. 
% 1 _——" ng in this stoek to £ 58,020. | »neration, 280,000 tons of pig-iron per annum. They 
MORTGAGES REDUCED. two modern batteries of coke ovens, which supply the tow: 

The < per cent. sinking fund mortgage debentures have been | Middlesbrough with gas, also by-product plants and a slag grind. 4 
further reduced by the amounts required to be paid off and | '"& plant for the manufacture of road metal. The works are sit Ss 
cancelle under the terms of the trust deed. The outstanding | 4ted in close proximity to our Britannia Works, so that molt as 
< per cent. debentures with interest accrued to date now amounts | etal cau be carried direct from the blast-furnaces t 
to £308,540, against £405,060 last year. furnaces at Britannia, thereby enabling Britannia to ett 

The amount of the secured loan has been reduced by £20,000, | ©OMSiderable economy in producing their steel. The works ¢ 
and now stands at £018,475 Berg have a considerable river frontage, with a good whart 

ai s 4 . 43° : e 

7) cebts due by the Cc mpany, which last vear stood at This property ls unc harged with any aebenturt ; oj 
£975,709, now amount to £445,68s only. lhe amount has been | P™'C® paid for the shares included, of course, not t s 
ve! considerably reduced bv the settlement f a portion of and machinery, but also the tnvestments, stores, stoc} 

ul A ‘ : ‘ Cail aak ‘ «< i ; A a 
1, ha a on sa to the to of £500.00. 
the bi S arising in connection with taxati n, and also by cur- to the total 4 t 
ta1! nt 1 trading, Which has unfortunately existed throughout RELL BROTHERS. : " 
the {620,0oco of our investments is repieserted b: ur noises ™ As 

T} reser mrte ehich in } — "pil : . r11 Renther thie 

Ihe 1 rve a ints, which in the 1921 balance-sheet stood at | ihe whole of the ordinary share capital of Messrs. Bell } s 
£745,342 V amount to the sum of 4 595,990. This reduction is imited, which company has / 361,386 outstanding ntures t 
jue to the er 5 ai ¢ . . ; : , 
que it t appro} Tiation ol £.159,52 to meet the ] SS on the year Ss J = .000 preterence share 3 In id lity n 1 
WOrKInNG at the North-Easte rn Steel Cx mpany, Limit d. I will ordinary shares we have advanced to Messrs pei ? 





Limited, £300,000 for further developing their mineral proj 


Messrs Bell Brothers are the owners of the following 
Browney, Tursdale, Bowburn, and South Bran 


reier again to this matter after I have taken you through the 
balance-sheet. I have already dealt with the figures in the profit 


SPL RIM I miil 


VALUABLE ASSETS. total output of 630.000 tons of coal per annum. ‘They a! = t 

Un t assets side of the balance sheet the am unt of capital the owncis of the following Poe, ee earn rs : a 3 a 
expenditure now stands at £3,377,110, including the sum of ind Dumpsey in leveland and Burley in Northa! oe oe 7 : 
£253,095 net expenditure during the year, but excluding expendi- | * total annual on S25st sss nega ys a} ” _ 
ture on the items dealt with in the suspense account. The balance Pay nu the cumtes a Set senaepe oon. ane eee ee age re 
of the suspense account, which appeared in the 1921 balance sheet, | ‘6 aeaiie, with + age anne = med end goos a “ ; i ss . : 
and which at September 30, 1922, amounted to £1,894,727, has wharf. Their output capacity 1s 400,000 toms Of pig-ifon on 


250,000 tons of steel per annuin. 


s | hal 4 th A at 1 il Cc X} a A nt I S I ] t l Y y 1 n 5 
bee: arriec t 1 apit enditure accou I 11 eauctior > 2 - >» at present encagt im ¢ 
Messis Be l ] rothe tis area } 5S 





in tie suspense account as compared with last year arises mainly . — eer t W 
thi the settlement of the c ? St - | velopment work in their collieries, which will have t 
ni gh the ettiement of the ¢ mpany’s claims in re spect of the t “ie aa ; » nev Sri: 
special expenditur n plant ; ee . , : largely increasing their output of coal, and aré 
special expenditure on plant at Redcar, and also from the transfer r : 11 rm ol ith 
of portion 1 1 arn ; battery ot coke ovens. Their by-product plant is a! F ; a 
t a portion of the Dormanstown property to Dormanstown . ieee } tif » lant in whi — ride am : 
Tenants re esl in ; co add ave 4 ctifving plz vi . 
Tenants, Limited, a | ublic utility society formed for the purpose ind in addition they lave a rec iyil 1 I € tt a ¢ ad 
of building a Re ; ; “ produc duced e various plants < ne ail ' 
c ilding houses for our own men employed at the Redcar works. | ?* sucts produced by the vi I . 
she investments, which now amount to £5,022,306, as against | “™ refined. bel 
A£4-050,510 1n last year’s balance-sheet, have been mainly increased BENZOL OUTE T 
yy } _— 1? . 3 ‘ . : . i vcped 2 0. =< 
DY vances to Bell Brothers, Limited, of £300,000, and to the Their output of rectified benzol will sh rtly exceed and 
N ¢ F acts ; . bes . - 5 ‘ ° —— lc ar 1 100, 4 
Eastern Steel Company, Limited, of a net sum of £75,172, | gallons per annum, with 50,000 gallons of tar aci@s @B© 0" ¥ 
alter writing off £159,828, the amount of that company’s loss on the | tons of various other oils and by-products, in luding ; 
y* , bana Ty ‘ . ; . » . af > ; own T ‘ 
years working. .The advances have been made to enable those | ammonia. Messrs. Bell Bros. not only supply their ow! il 
«companies to carry out their programme of developments. in coal, but are able to provide us with large quantitics ®® © Ste 
- unt of stocks in hand in the 1922 balance-sheet is | our own works and for export. Included in their as" 
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iding of 168,000 ordinary shares and 30,000 debentures in the 


1 
wus a 


ty rden Cc llieries, I.imited. 
In 1o19 We purchased the whole of the preference shares and the 
ts of the ordinary shares, with the exception of 21 s} 


h Shares in 
vse Carlton Iron Company, Limited. The company has ro 
ea issue, and the price paid for the shares included, in 


enre 3 = “> 44f cif 


the fixed plant, stocks, stores, and investments to t¢} 


deben- 
Idition 


he value of 


9.000. They are the owners of the Mainsforth Collierv with 
‘n output of 500,000 tons of coal per annum, and also of the blast. 


coke-ovens at Carlton. This investment stands in our 
ks at We largely use the Mainsforth coal in our 


«a works, that colliery being nearer in point of distance to 


rnaces an i 


1,023,325. 
4 


our 








2 ks than any other colliery in Durham—a saving in carriage is 

4 reby effected. 

‘ The blast-furnaces are engaged in the manufacture of ferro 

q ranese, of which we, Bell Bros., and North-Eastern Steel 

§ n Limited, require a considerable tonnage for use in th: 
| es. The company is also able to sell ferro manganese and 


il for home 


use and export. 


NORTH-EASTERN STEELWORKS, 


I now come to the last of our allied companies—i.c., the North 


Fastern Steel Company, Limited. We are the holders of the whole 


; {the share capital, which stands in our books at £260,384. The 
mpany have two debenture issues, of which £250,000 and £50,000 
; e respectively outstanding. : 
The works of the North-Eastern Steel Company, Limited, adjoin 
i¢ Britannia works, on the opposite side to those of Sir B. Samuel- 
: » and Co., Limited. Here, again, the supply of molten metal to 
§ ritannia for steel-making, after providing for their own require- 
‘ nts, has proved an advantage to Britannia. In addition to our 
: lding the share capital of this company, we have advanced to 
em sums amounting to £945,171 to pay for the extensive altera 
4 as to their plant which have been carried out, and to provide 


I 
m with necessary working capital. 


As you already know, that company has converted their 
plant from a Bessemer plant to an open-hearth basic plant, com 
tilting furnaces, a new 
together with a modern by-product plant. 


d 
ste blast-furnace 


steel 





rising a mixer, battery of coke-ovens, 

The utilisation of surplus 

gas has been effected by the erection of gas 
gines for the generation of electricity. 

They have also completed ew works for grinding basic slag for 

‘ertilising purposes, and a new ore-handling gantry. In addition, 

they have made considerable alterations to their rolling mills, and 

e rebuilt their four blast-furnaces, two of which ere now work- 

q ng. Each of these furnaces is giving a weekly output of 2,000 tons 

basic pig-iron, which, I believe, compares favourably with any 


ee ; ioe 
astiurnaces in this country to-day similarly employed. 


LOSS WRITTEN OFF. 


the alterations have taken a good deal longer to carry out than 
aS expected, and you will readily understand that during the 
Progress of the alterations the working conditions were rot con- 
; cive to economical production. Owing to the dislocation of work 

ring the alterations, the result of the year has been unsatisfactory, 
1G a loss of £159,828 has been incurred, but as this was due to 
‘porary conditions, it cannot be taken as affecting the real value 


£ th 


the works. 


As you will see from the balance-sheet, we have written off 
us loss from our reserves. 


All the ¢ompanies are possessed of 
a ee oe . ¢ 
valuable assets, and in normal times are each capable of 


‘ng a profit showing a good return on their capital. 


: this year, however, owing to the extraordinary depression in 
a se generally, and in the iron and steel trade in particular, 
= “Y have failed to contribute their proper proportion to our funds, 
$ ‘act, they have been fortunate in avoiding making a loss. 


‘ With the exception of the North-Eastern Steel Company, Limited, 

; they have managed to make both ends meet, and to contribute 
he revenue for the year. 

age Temaining £473,000 is invested in our Kent undertaking, 

4 Several other companies which are in one way or another 

— connected with our trading interests, mainly in the direc- 
0 of absorbing our output. 


‘ub 


THE KENT COALFIELD,. 


re to Kent, you will be interested to hear that in the 
vid 2 « S year we entered into negotiation with Lord Cowdray 
ie a “lew to securing his co-operation in our undertaking. I 
saan to say these negotiations have been successfully con- 
_ ed, and a company has been formed under the title of Pear- 
ae Long, Limited, which has acquired from us the 
The tm interests in that county. 
aad Whiteh _ _ new company are held equally by ourselves 
nine Corporation, Limited, one of Lord 
uring our a but as the transaction was not completed 
su] Se sepa year, the investment amounting mA £245,417; 
Stel Sharec > ir balance-sheet under the heading of Channell 

“*» further coal areas are now being acquired under 
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an agreement we have signed with Kent Coal Concessions, Limited, 


and their Allied companies; if and when the negotiations which 
are now in progress with the landowners under the terms of that 
agreement are completed, the new company will have under its 
control a compact district of some 30,000 acres which, according 
to our mining experts, contains the best coal bearing properties in 
Kent. 

An immediate start is being made on the sinking of the first 


two coal pits at Betteshanger, near Deal, and by the ti 


; 
eet again I. hope to be able to report that satisfactor rogress 
- } er ’ ; ¢ 
has been made both there ar in other directions i cannot ter 
- ] 2 9 é 1, lh Loot ~ 21 ‘ h; : 
you a better assurance of the hopeful nature of this enter se 
than the fact that we have secured Lord Cowdray and his 3 
ciates as 11 nartner 
la aS our partners. 
LINKS OVERSEAS. 
i : _— 7 ; tae = 3 . Y ‘ 
#.60,000 is invested in shares in Braithwaite and Co., Li 1, 
} : 
thus ass ating with rseives a ¢ in ivil g g 
; : . ‘ 
VO! 1 West Bromwich and Newport (M slual 
» ] ] 
} nection in India as gener ntractors and construc l g ~ 
aie 
Messrs. Braithwaite and ( t from us steel re red by t 
in their many undertakings, helping to*find an tlet f r 
pri ts In our holdin n this compar é re shar rs 
i 
in a profitable business, and we may reasonably ex t good 


return by way 


In South 


of dividends on our inv 
Africa we are associated 


estment. 


with the constructional en- 








| gineering firm of Messrs Wade and Dorman, Limited, h 
; mpany we hold half the capital, amounting to 25.000 shar ut 
{1 each fully paid, and 25,000 shares at £r each, 10 s 
company also purchase from us steel required in their bus s, 
and have established a valuable connection for us in South Af 
We hold 40,600 ordinary shares of £1 each fully pai I “ 
a Id Steel (¢ any, Limited, a _ profital id g, 
which purchase from us: annually a large tonna st S 
required by them for the manufacture of corrugated S 
We ar nt sted in the British Magnesite Cal or r. 
Limi ted, 4 company with which mar f the large steel ma { 
t I . 3 ( tr I a a ted The cor I t 
| vet perating, but the works are now nearing compl tion, and it 
is hoped that British steelmakers will shortly recei tk fit 
of their production, and thereby escape fr mplete d ndet 
upon Austria for their supply of calcined magnesit O hold- 
ing amounts to £18,000 in ordinary shares and debentures 


We hold 
¢ ¢ 
#:4.400 ot 
cancelied. 


£58,620 of our own first mortgage debenture stock and 


our sinking fund debentures which have n 


ra 
— 
oy 
we 


We also hold £23,060 4} per cent. first mortgage deben- 
ture stock of the North-Fastern Steel Company, Limite 


£100 6 per cent. second mortgage debentures of the same company. 


PRODUCTIVE CAPACITY. 


of small 
holdings in various concerns which supply one or other of our 


The remainder of our investments consists of a number 
requirements, such as the Steetley Lime Company, Limited, Messrs 
Haverton Hill, 


as our selling agents in 


Limited, cement makers, of 
and which act 
China, the Near East, and Egypt. 
This finishes the list of will 
agree that I have put before you particulars of a vast undertaking. 
you when I tell you that we have to- 
day 16,000 shareholders, and that we employ in normal times 


Casebourne and Co.. 
in agency associations 


our investments, and I think vou 


It will convey even more to 


over 2c,000 hands. We can produce annually 1,340,000 tons of 


coke, with a 


tons of 


ironstone, 1,800,000 tons of coal, tons of 


corresponding output of by-products, and 
iron, all contributing towards the supply of the raw materials we 
require for the manufacture of 1,000,000 tons of steel per annum, 


G00 ,000 


. 200.000 pig- 


which is the capacity we possess to-day. 

If the capital sum invested in the undertaking seems large, I 
think we are justified in claiming that it is small when these pro- 
ductive capacities are taken into consideration. 

With such a capacity of output of minerals and pig-iron you will 
understand how badly we have been hit by the depression, and 
how readily we should respond to any improvement in trade, 
: For example, at one time we had only three fur- 
To-day we have 11. 


however slight. 
naces in blast out of 32. 


HOW TO GET BEST RESULTS. 


Taking the industry as a whole, I think I am safe in saying 
that over a period of time the best results are obtained by those 
who possess the larger control of the elements of production. 

The disposal of this large output is not an easy matter, and it 
will interest you to know that our own constructional departments 
and our wire and sheet works are actually absorbing our steel to- 
dav at the rate of 190,000 tons per annum. A further 80,000 tons 
per annum are taken by the companies in which our funds are 
invested, making up the very satisfactory total of 270,000 tons. 

You will see, therefore, that the policy of your board in recent 
vears has been, on the one hand, to increase our control of the 
sources of supply of raw material, and on the other to add to the 
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ee, 


ur productive capacity of 1,000,000 tons 
of steel per annum To what length the principles of this policy 
should be carried is a matter which has continually engaged our 


outlets for disposing of 


attention 
If we had been wise in gathering under our control the interests 
f } 

which I have just enumerated. might it not be wise to continue 


Is the unit of 1,000,000 tons of steel per 


the process still further : 
annum at which we have aimed large enough? 

Would a larger unit prove more economical in manufacture, or 
would it prove unwieldy and difficult to handle. These are ques 
trons which we have always before us, and you may be assured that 

ur direciors will not lose sight of any opportunity which offers 
stself whereby the value of the undertaking can be added to. 

At the moment we are of the opinion that it is not to our advan- 
tage to increase our steel capacity, and that our proper policy 1s 
to continue on the lines we have followed in recent years—namely, 
to increase the outlets for the disposal of our products. 


IMPROVING DEMAND. 


In the directors’ report, which you have before you, we have 
referred to the improvement in demand which has taken place 
recently, and to increased activity in shipbuilding and construc 
tional business. There are signs that this may continue, and there 
is strong evicence that India, the Colonies, and the other customers 
abroad are about to enter upon programmes of development which 
have been too long deferred. 

Nevertheless, we are still a long wavy off the stability in prices 
Dur- 
demand for steel, combined with the 
collapse of Continental exchanges, which has enabled our Conti- 
nental competitors to quote very low prices, has brought about a 
scramble for orders at almost any price. To-day we are selling 
heavy steel rails, joists, sections, and shipbuilding material at a 
price which is not 25 per cent. above pre-war price. 

When I compare this with railway rates, which are 60 per cent. ; 
coal, which is 80 per cent.; bricks, engineering plant, and other 
stores used in iron and steel-making, which vary between so per 
cent. and 200 per cent. over pre-war prices, I venture to say that 
the bulk of heavy steel manufactured to-day in this country from 
pig-iron is being produced at a loss. 

in our own case we should have been hard put to it to make a 
profit had it not been for the provision I have said we made for the 
disposing of our output. 


which seemed to be approaching when I last addressed you. 
ing the last year lack of 


It is difficult to see where further reduc 
tion in cost is possible while factors outside our control remain so 
high, and I should be wrong if I failed to warn you that until 
conditions alter which will enable us to reduce the cost of production 
or to raise the price of steel, the prospects of our industry are not 
very encouraging. 

SIGNS OF RELIEF. 


Fortunately, as I have said, there are to-day signs of relief. We 
must remember, too, that the iron trade changes very rapidly, and 
it is by no means impossible that by the time we meet again the 
improvement which seems to have set in may have so altered 
conditions as to have put our steel-making departments once more 
on a profit-earning basis. 

During the year we have been free from labour trouble. The men 
in all departments have worked well, and they and their leaders 
have stood loyally by all their agreements with their employers. 

Our managers and staff from top to bottom have rendered us 
excellent service, and have helped us in every way possible to 
bring down cost. Since we last met we have instituted a pension 
fund on a contributory basis for their benefit and for those of the 
staffs of our allied companies. 

A dividend on the preferred ordinary shares at the rate of & per 
ent. per annum, less income-tax, was declared, the retiring direc- 
tors and auditors were re-elected, and a 


vote of thanks to the 
chairman terminated the proceedings. 








ANGLO-PERSIAN OIL COMPANY, LIMITED. 
‘‘ ANOTHER VERY SATISFACTORY REPORT.” 
NEW CAPITAL ISSUE SHORTLY. 
ADVANTAGES TO PERSIA OF COMPANY'S WORK. 


The 13th ordinary general meeting of the Anglo-Persian Oil 


mpany, Limited, was held, on the 11th instant, at Winchester 
House, London, Sir Charles Greenway, Bart. (the chairman), pre- 
siding. 


Cc 


The secretary (Mr John Clark) having read the notice conven- 
ing the meeting and the auditors’ report, 

The Chairman said: It is with very great pleasure that we have 
been able to submit to you for the past financial year what I am 
Sure you will all regard as another very 
balance-sheet. 


When addressing you at the last annual meeting I indicated 


satisfactory report and 


that there would be some falling off in profits for the year now 
under review, owing to the lower prices of products, but that this 





































would be partly compensated for bv increased th; 
that in any case the amount available for d 
larger than in the previous year, as we should n 
for excess profits duty. If you will turn to ¢ 
account, you will see that this forecast has lb 
since the reduction in net profits is very much | 
which was set aside in the previous year to meet K.P} 
poration profits tax. 

The figure of £3,130.380 16s 2d carried to th 
account is, I should explain, the net profit for th 
at after allocating in this company and in the var 
companies constituting our group, including the net 
the car1y-forwards of these companies, a total of about 


to depreciation and reserves. In the appropriati 


have, as you will see, allocated a further {1,000,000 to & j 
tion and reserves, making a total of no less than about /2.- 3 
which in one form and another has been reserved b: \ 3 
our subsidiary companies out of the year’s profit Phi a 
at first glance strike you as an unduly heavy writing off, 
am sure you will agree with me that we are acting wis 8 
lowing # Conservative policy in the matter of our wr g i 


depreciation and in the appropriations to our reser 


and in not recommending any increase of dividenc 


CURRENT YEAR'S PROSPECTS. 
As regards prospects for the current year, I am not vet abk 


make any definite forecast. As you will have seen from the report 


the completion of the extensions to our refineries has been dela’ 
by strikes and other unavoidable causes, and it has not yet b 
practicable to estimate the extent to which our output at t 
Abadan Refinery will be affected by the recent fire. The act * 
amount of material damage done was small—not more than abur § 


£50,000—and it is covered by insurance, but as it destroyed s 
of the finishing plant, our output of refined products fr t 
refinery will be temporarily curtailed. Part of the damaged plan: 
can be, and is being, replaced immediately out of plant sent 
for extensions, but this, in turn, will cause turther delay ir 
completion of the extensions at this refinery, as fresh plant v 
require to be sent out to replace the material appropriated 
remedy the fire damage. 


y ‘ 
price 


The recent turther fall in the 
prodicts will also unfavourably affect the present vear’s resul! 
On the other hand, the bringing into operation of further unt 

our refinery at Llandarcy has enabled us to considerably incre 

our production of crude oil, and the fall in prices will to s 7 
extent be offset by the termination this month of our old 
tracts for benzine and kerosene. But, taking all these cn 
stances into consideration, I do not think we can, consistent 
with the carrying out of our policy of conserving our res 

as much as possible, look for any increase in dividend on 
ordinary shares for the current year. In the following year, ! ; 
ever, our programme of extensions will be nearer completion, a! i 
as we shall then be in a position to deal with a much lar; 
volume of oil, our profits should, provided present prices are ma"! 
tained, show a substantial increase. 4 


PETROLEUM PRICES. 


cee esas tainigh 


ye 


As regards the future course of the markets for petroleum | 
ducts, it is, of course, impossible to prophesy with any accurac). 


é 
but there are indications that prices have now passed the low § 
water mark. The price of crude oil in Mexico has, owing to the | 
falling off in production in that country, advanced appreciably. & 
and this has been reflected in some of the other producing Ee 
countries. The price of fuel oil, which had fallen to a point a! & 
which it could not in many cases be produced at a profit, shows Z 
signs of improvement—in fact, a very large contract has recently § 


been placed in America at a price which shows an advance © 
about ros per ton on the price at which the same contract W® 
placed a year previously. The prices of kerosene also have 4% 
vanced materially in America during the past few months, part] 
owing to the large amount of that product whigh is now beim¢ 
converted by cracking into the more remunerative form of benzine 
Benzine (or petrol) is the only main product which does net = 
the moment show any indications of improvement, there being 
large accumulations in the United States of stocks of this ¢ : 
modity, but I do not anticipate that this position will continue *! 
long, since the consumption of benzine is increasing by le@?* 
and bounds, and the price of kerosene has now about reached . 
profit at which many refiners will not find it remunerative to con 
vert it into benzine. i 

On the other hand, the falling off in production 12 Mexic 
more than offset by increased production in other countries, aid 
I am of opinion that the largely increasing demands 0 the a 
for petroleum products, which will become accentuated as — 
conditions in Europe improve, will more than counterbalance an 
increased production, and that the tendency within the P°™' 
years must be in the direction of higher prices. 
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December 16, 1922 ] 


BALANCE-SHEET ITEMS. 


+ wil] now call your attention to the balance-sheet, and to such 
ld as need explanations. On the debit side of the a count 
ae amount of paid-up capital was, you will see, 17,112,838 <s od, 
: resenting an increase of £4,408,354 8s od on the amount shown 
* penthe previously. This mainly consisted of the balance of 
ne calls on the 9 per cent. preference shares and the proceeds 
‘he further issue of £2,000,000 8 per cent. preference shares, 
vs jt also included £549,458 5s paid up in respect of the 600,000 
7 inary shares issued in March last. The outstanding calls have 
sce been paid, and the 19S remaining unpaid on the 1,<00.000 
hares previously issued to the original shareholders has also since 
son called up and paid. 
he amount of debenture stock outstanding has been reduced 
f12<.000, this being the amount falling due for redemption 
suring the year. 
“The employees’ provident pension and insurance fund account 
~ounts now to £559,666 3s, being an increase for the vear of 
290,456 14s Sd. The rapid growth of this fund is extremely 
z asing to the board, and I am sure it will be equally so to the 
sareholders and to the members of the staff, as it carries out 
a very substantial manner the profit-sharing principle which 
nas now been accepted as an essential for the success of industrial 
| trading institutions. 
The next item calling for comment is ‘ reserves.” In our 
srevious accounts we have shown the amounts realised for share 
emiums under a separate heading, but as they are in effect 
reserves we have now included them under the general heading of 
Reserves,’ which now, including the further allocations from 
year’s profits, show a total of 44,591,796 14s sd, as against 
(2,300,000 in the previous year. As I have previously indicated, 
these reserves are quite distinct from the large amounts which 
we have written off for depreciation, and they are augmented by 
the met increase of the carry forwards in the profit and loss 
unts of our various companies. 


DIVIDEND. 


lhe balance at the credit of profit and loss account, after paying 
vidends on the preference shares for the half-year ended Septem- 
ver joth was £3,421,672 18s 2d. Since the close of the year a 
ther £437,500 has been paid out in respect of preference divi- 
ends for the half-year ended March 31, 1922, and out of the 
lance 1emaining we now recommend the payment of a dividend 
‘ the ordinary shares at the rate of 20 per cent. per annum, 
wsorbing £{1,245,000. This will leave a balance to garry forward, 
sdject to E.P.D., if any, for the year 1920-21 and corporation 
at for the years 1920-21 and 1921-22 of £1,739,172 18s 2d. No 
wttlement has yet been arrived at with the Inland Revenue authori 
tes in respect of E.P.D., but the carry forward is more than 
mple to cover any possible claims on this or any other taxation 
accounts. 

Coming to the credit side of the account, you will see that we 
‘ave now included ‘* advances to associated companies *’ in the 
‘ist heading. The word “ associated,” so far as it refers to 
“svances, Should, I may mention, be subsidiary, imasmuch as all 
Wie advances in question were made to companies in whick we own 
al the shares. Our reason for making this change is that these 
‘ivances have been made in lieu of issuing fresh capital for our 
subsidiary companies, and therefore that they, in effect, stand in 
‘e same category as our shareholdings in these companies. For 
‘ample, in the case of the ‘‘ National Oil Refineries, Limited,’’ our 
ssued share capital was only £200,000, whilst the capital outlay of 
“is company was in the neighbourhood of £3,000,000. By not 
“ing capital to the full extent of our subsidiary companies’ 
“pital outlay we not only save double stamp (uty—.e., on the 
“osidiary companies’ as well as on the Anglo-Persian Company’s 
“sues—but we are in a better position for writing down rapidly, 
“ - hope at an early date to do, a large portion of our capital 
“MaV In these concerns. The amount of advances to these com 
Panies included in the total of £22,022,759 35 11d shown under 
“is heading 1s £7,399,938 14s <d, representing principally advances 
~ tke National Oil Refineries, Limited, and the British Tanker 
“pany. The next item on this side—viz., refineries, tank instal- 
“ons, pipe lines, &c.—shows an increase for the year, after 
“ung off amply for depreciation, of £1,523,334 58 2d—this, of 
nape, representing the expenditure tor the year consequent upon 
~ 4tge developments in our operations. Perhaps I should also 
“plain that the contingent liability for uncalled capital in other 
_ panies shown in parenthesis under the first heading, is chiefly 
man of our participations in the various foreign producing 
ae companies in which we have taken an interest in 
ating on our policy of extending our sources of supply and of 
o ct outlets without the intervention of ‘‘ middlemen 
“* the whole of our products. But as these companies are entirely 


der ' ' 
“Ay °wn control, the liability cannot be incurred without our 
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less for me to point out that we have not yet got to the end of the 
vast capital outlay which is required to 
necessary to 
tion and to 
advantage. 

we have carried t 
years, we are meeting this capital outlay to a large extent out of 
profits. But in addition to this further funds are required, and 
to provide these it is intended to make a further issue of 850,000 
ordinary shares, being the balance still available for issue without 
disturbing the 
this issue, 
ciation and reserves, will, we anticipate, 
capital requirements necessary for carrying out our present pro- 
gramme of extensions, including our expenditure in connection with 
the testing of new territories in other parts of the world. 


It 1s intended, as on previous occasions, to give existing share 
holders in this company and in the Burmah Oil C mpany special 
consideration in allotment. 


extremely disappointed at the very small proportion 
tions which they were able to allot to applicants for the last issue of 
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NEW ISSUE SHORTLY. 


As regards our future financial programme, it is, I think, neéd- 


carry out all the steps 
enable the company satisfactorily to meet all competi- 
dispose of the whole of its products to the best 
As you will have gathered from the large sums which 
depreciation and reserves in this and previous 


Government's majority interest. The proceeds of 
together with our withdrawals from profits for depre. 


suffice to meet all the 


"he issue will be made at the earliest favourable opportunity, and 


Whilst on this subject, I would like to say that the board were 
t the applica 


A 


ordinary shares. The issue was made at an attractive price in 
order to give existing shareholders and the public an opportunity of 
participating in the great prosperity of the company, but it was not 
anticipated that this would lead to such an 
subscription. 


enormous over 


QUOTATION CANARD. 


In this connection there is another matter to which I ought to 
refer, and that is the absolutely unfounded canard to which cur 
rency was given recently, to the effect that the Government and/or 
the Burmah Oil Company were desirous of placing their shares on 
the market. This cavard was apparently based upon the fact that 
the company had applied fer an official quotation for the whole 
of the 8,100,000 ordinary shares which have been issued. This 
application, however, was not made on the initiative of the com 
pany or of either of the two shareholders in question. What hap 
pened was this. Acting solely in the interests of the public who took 
up the 600,000 ordinary shares issued early this year, we applied 
in the ordinary course to the Stock Exchange Committees both in 
London and Glasgow for an official quotation for these shares only. 
The application was granted by the Glasgow Committee without 
question, but was refused by the London Committee on the ground 
that they could not give a quotation for these shares unless the 
7,500,000 shares previously issued were included in the applica 
tion. We protested against this ruling on the ground that there 
was no intention or desire on the part of the original shareholders 
to obtain a quotation, but without avail, and we therefore had no 
alternative, short of allowing the 600,000 shares issued to the 
public to remain unquoted, but to put in an application for the 
whole number. It will be seen, therefore, that the application for 
an official quotation for the shares held by the Government and by 
the Burmah Oil Company was due entirely to the ruling of the 
London Stock Exchange Committee 


REFINERIES. 


Having dealt with our financial matters, I will now give y« 
a few explanations in regard to the progress of our working 
operations. Beginning with refineries, you will have seen from 
the report that, although our refineries at Abadan and Llandarc) 
have shown a steady increase of throughput, the work on their 
extensions has been impeded by strikes and other causes. 

The most serious of these interruptions occurred a few months 
ago at Abadan, where, owing to a strike among the Indian skilled 
labourers, engineered by seditionist agents from India, we had 
t> summarily dismiss over 2,000 of the Indian artisans employed 
by us. Before this strike occurred we had been gradually train. 
ing Persians to take the place of the imported Indian labour, and 
though the process of training was slow, the results on the whole 

On the occurrence of the strike we decided to 
substitute the deported Indians by local labour. On the whele, 
we have no reason to regret the change, as the Persian, when 
trained, is at least as good an artisan as the Indian. Moreover 
«a workman employed in his own country and accustomed to the 
local conditions of life is more contented, and is therefore a more 
satisfactory employee than a foreigner. 

The completion of our extension work, both at Abadan and 
Llandarcy was further impeded by the strike which occurred in 
the engineering trade in this country last spring, which caused 
serious delay in the deliveries of plant. 

Both of these refineries will, however, it is hoped, be in opera 
tion to the full extent of the additions which have been budgeted 
for by the middle of next year, and we shall then be in a position 
materially to increase our takings of crude from our producing 


were satisfactory. 
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companies and to place on the market a correspondingly increased | reached this figure. Our refinery capacity to-day 
quantity of refined products. 3,100,000 tons; by June next it should be 4,100, 
The re finery, which is being erected in France by one of the | the end of next year we expect it to reach 4,<00,o 
companies with which we are associated, will, ii is hoped, be com- | figure we shall probably rest for the time bei: 


4 


nleted within the next two or three months, and this also will admit | a better position to judge where further refineries 
f a further increase in our production of crude and sale of | to the best advantage. 


refined products. The new refinery which is being erected at As to the ability of our Persian producing 
Grangemouth by Scottish Oils, Limited, for the purpose of dealing | this quantity of oil, and to maintain producti 


t n 
with Persian crude, and the similar one which is being erected | can, I think, be very little doubt. During th: 


by our associated Australian company—the Commonwealth Oil | wells which have been put out as “ feelers” 
Refineries, Limited—will probably be completed by the end of next | areas of the fields which we are now « 
year, and these will afford a still further means of increasing our | extended the area of the proved territory, 
production of crude, and of providing profitable outlets for the | evidence of being of the same high pr 


products to be derived therefrom. 


from which we are now obtaining our producti 
SHALE INDUSTRY. carrying on, and will continue to do so, an int 


4 : ; gramme, so that we may be able to maintain 
Ihe shale mining operations of Scottish Oils, Limited, have pro- 


j 


: : : : event of the wells which we are now operati! 
ceeded steadily since the interruption caused by the unfortunate 


off. Such of the wells as have been carris 


A 


coalmining strike, and the refinery works are now again in full 


ir a 


; ; ; : and are not required for production have been . 4 

operation. he wages at present being pai o our shale rs , ; 
oo os oc f = hd ee ur shale miners | jay be immediately ready for production when 4 
are rher than the current rates for coalminers, d we hope g ; : : — ; 5 
ré highe: th t ‘ £ affai r coa meng ne we a pe oe others only require a few feet of drilling to bri i? 
this satisfactory state affairs may continue, but shouk re be 1 ¢ : i 
hi — e ¢ . ~ y con ; jut = ul _there ; duction. Those remarks only refer to the oper & 
anv further decline in the values of our products the position wi . . ee : 
: wor Ss ~ | sidiary companies operating in the Bakhtiari « W 
need to be reconsiderec—much as we should regret this—-because ; 
at present prices we are only working to a bare margin of profit. OTHER DRILLING OPERATIONS. x! 
le ‘ = he der len ntirel 4a 

rder that we mav not be dependent entirely . 

DISTRIBUTING ORGANISATIONS. In ord ; .s ’ ES 

our supplies, we have, as you are aware, acquir os 

As regards our distributing organisaticns, both at home and | various other parts of the world, and are now, eith ‘ 
abroad, considerable progress has been made during the past | jn conjunction with associated companies, < 4 
year. In the United Kingdom the British Petroleum Company operations in four different parts of the Argentine R a 


bhill 


and Scottish Oils, Limited, have largely extended their facilities, 


at Commodoro Rivadavia, Neuquen, Santa 
with the result that a considerable increase is shown in their sales. 


ruZ, 
Fondo, in New Brunswick, Hungary, Jugo Slavia, a1 
No very definite results have yet been obtained in th 


L 


Some of this increased demand for our products is no doubt also 
due to the fact that as time goes on the public are becoming more 
and more convinced of the superior quality of the B.P. petrol and 
other products which are being produced by us at our Llandarcy 
and Scottish refineries. I may mention that with these refineries 
immediately under the eyes, not only of our scientific staff but also 


In the Argentine we have struck some wells of 

in the Commodoro Rivadavia field, but we are not 5 
the production is sufficiently large or reliable, or t 
oil sufficiently good, to justify commercial exploitat 


under the difficult conditions and unfavoural 


¢ 


tions at present obtaining in that country. We 


ot the men who have to sell the products, absolute excellence and 


regularity of quality are ensured. sions or options on concessions in various other ] 
As mentioned in the report, the distributing organisations which | oy) which our geological staff are carrying on in 
have been created by our associated companies in France, Belgium, | we decide as to the advisability or otherwise of expe! 
testing operations. In British New Guinea (Paj 
ing on geological investigations and drilling oper 


of the Commonwealth Government. These, so far, 
conclusive result, but are hopeful. 


Denmark, and Norway have all now begun operations, and are 
proving valuable auxiliaries to our distributing concerns in this 
country. Negotiations are still proceeding for creating similar 
organisations in other European countries, but we are delaying 
final arrangements until we are ready to supply the quantity of our RELATIONS WITH THE PERSIAN GOVERNMENT. 
own Products necessary to maintain these additional outlets. 


During the year we and our associated companies have com- As regards our relations with the Persian Government, | 
important ports of call in the United Kingdom, the Mediterranean, | °™4nating, it is believed, largely from Bolshevist 
India, Ceylon, Africa, and Australia, and these are now carrying carried on in Northern Persia. This was chiefly 


pleted a number of additional fuel oil bunkering installations at | 5@Y that during the past year a very active anti Briti 


mM an active trade. Anglo-Persian Agreement, which has been the sub} 
PRODUCTION. comment, but it has also been directed to a considerable ext 
. : : ageinst the Anglo-Persian Oil Company and other British inst! 
Although it is rather putting the horse behind the cart. I will ; Dine BN _— cd 


, ‘ tions. 1 cannot believe that this propaganda has had 
now, to maintain the same sequence as I have followed before, give — pro} <n eee ond 
a few explanations 1; . of any responsible or well-informed Persians, because } ; 

a few explanations regarding what is after all by far the most that thev all fully recognise that the British support which t 
5 . =o > a . . : € : > c ! tr 
important part of our business—viz., production—since upon this have received since the beginning of the war, and before the wa! 
a sin g ar, and be! i 
is based the whole of our future prosperity Ss ; : 
Ww ll. on this : : ; - : the only thing that has preserved the independence of th 
ell, on this point I zm glad to be able to give you the most and that has saved it from being overrun by the anarchy a! 
confident assurances. As mentioned in the report, the older wells eae name prevail = Russia os tie as concerns the part p! 
f : . . > < ) da. . « € ) i pot* > 
of our producing companies in Persia continue to maintain their the Anglo-Persian Company in the economic and financial situa 
wonderful rate of production, the oft-quoted well No. F7 still ; the sedate. 2 tie ewe can claim that the large sums ; 
i ; ( € . é Z arg m 
continuing to produce its 12,000 barrels daily, while other wells been paying to the Persian Government during the past few years 
Lroue : we aes  * . . al ‘ S ic } . 
lrought in are even beating this famous well. I have not hitherto in respect a rovalties. and the vast sums of money we | 
€ ; . cL . ae L ak 
quoted the production figures of our producing companies, but : 


amis eae at ; a er "| spending in the country, have been the chief assets of th : 
as ordicary shareholders, I think the time ‘has cone wher’ tke | “uring all these troublous times, and that the advances which 
setiesens inal be abandoned in order that you may be ate have from time to time made against the saunas an ps I oa “= 
able to judge for yourselves as to the future nentmente ae one occasion saved it from what might have peeved | —_— 
a npany. . —" a ae d aa It has been ee 8 on a a nti 
‘ re ment do not receive a proper proportion 0 © proms mew * 
hese figures for the past few years have been as follows :— Anglo-Persian oneetias “dee a company by exploiting thes 
F : Tons. oilfields is dissipating the wealth of the country, &c. 
Fae MERON |) encubcdauehinmbonbhoukteseanse 1,106,415 ; 
Sr NR tN 1,385,301 MEeErETS SO FEEEm- en 
INS bitte hictcaaitiwnnibéilieninian 1,7435557 But what is the truth of these statements? The royaity }" 
I i i a i al 2,327,221 by us to the Persian Government is a varying amount wee e 
whilst the production for the current year is estimated at | upon our profits, but in the financial year under re' Ke 


2.900,000 tons. As I have often pointed out, the only limits to | amount of royalty paid by the Anglo-Persian and pene 
the ability of our producing companies to supply us with crude | Companies, apart from large subsidies paid to the k cal “a 
are, so far a3 we can judge, (1) the capacity of our pipe lines and | 4553-795 8s 4d. In the principal oil-producing rer 


a) the extent of cor sefineries: The programme that we have | the amount of royalty paid on the same quantity 
hee L 
been working to {i 


oil 


le would have 


r several years past has been to bring these two | have been £177,000. In Mexico the amount payav® 
facilities up to a total capacity of 5,000,000 tons per annum. Our | been £417,000. Even in the United States, where ts 


Sie. Sai . > , ; i kets and 

pipe lines and pumping stations have now been increased to permit | Situated in the midst of vast consuming markets, 3 
: . Persia. to —_ 

of pumping this quantity of oil to the seaboard. but our refinery | oil is consequently much more valuable than in fet » is 

capacity has not yet, owing to | 


the delays to which I have referred, | receivable by the State would have been less ta! 
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weries where the royalties take the form of a ; 
1» per cent.) of the crude oil produced, the am 


s int pa 

sual 

» wid on the average not have worke d out t more than 
fing.c00 to £400,000, according to the market price of t! 


being. So that in the matter of rovalty ¢ 
vernment would appear to be doing at least as well 


Government of any other oil-producing country in the 


ate for the time 


ne 
joart from this direct gain to her revenue which Persia is de. 
. from our enterprise, she is, however, gaining numerous 
a advantages. For example, we are spending in Persia 
. no less than about £1,500,000 per annum in payment for 
cn jabour, supplies of local material, foodstuffs, &c. Of this 





itt £1,100,000 per annum is spent in payment for labour 
s expenditure now giving hitherto unknown employment 








»s manv aS 20,000 Persians. No such colossal revenue-produc. 
«e or Jabour-employing industry has ever before been known in 
». country, and I have no hesitation in saying that if the ex- 


stati n of the oilfields of Southern Persia had been placed in 
ber hands, or had been distributed among a number of indi- 
duals r companies, the development of these fields would have 
en much slower and the income derived therefrom by Persia 
ve been nothing like so great. Abundant proof of the 
rrectness of this statement can be found by comparing the pro- 
ess which has been made by us in Persia with the progress 
h has been made in other countries, such as Trinidad, Vene- 
Roumania, where the exploitation has been in a number 
ifferent hands. 
joes not appear to be understood in Persia is that a 
rtion of the profit earned by the Anglo-Persian Com- 
in any way inherent to Persia or to our concession, 
to the profits made on the refining, transport, and dis- 
uting branches of our business which have been established 


anv is not 


ut is due 


tside of Persia and on which fully three-fourths of our capital 
s been expended. Were the Persian fields to shut down to- 


trow these branches of our business would 


rohts because 


still earn their 
they could be employed in dealing with crude 


CHINESE ENGINEERING AND MINING | 
COMPANY, LIMITED. 


REDUCTION 4 
DISTURBANCES DISORGANISE RAILWAY. ti 
PRESENT POSITION AND PROSPECTS. 


REASONS FOR 


nnual ordinary general meeting of the 
gir < and Mining Company, Limited, was held, on the 11th 
Sant, at Winchester Old Broad London, Mr 
i the chairman of the company, presiding. 
the secretary (Mr Alfred W. Berry) having the 
ovens meeting and the report of the auditors, 


be { arr en 


All said : 


House, street, 


ner 


read notice 


Gentlemen,—The report and accounts for 


. - : : , Ia x 
year ended on June 3oth last, which we submit to you to-day, 


fave caused some disappointment to you, as they have done 
1. It arises from circumstances beyond the control 

S have the management of our affairs in China, as I 

‘explain later. The net result is that we are able to pay a 


wane divicend of 34 per cent., making 13% per cent. for the 


me-tax, which is equal to 18 per cent., less tax, 
al result when considered bv itself and apart from out 
in previous years. 





RES'LTS OF THE KAILAN MINING ADMINISTRATION. 
i het profit of the Kailan Mining Administration, after pro- 
— for interest on the 6 per cent. Kailan bonds, redemption of | 
“Ss tor the vear, reserve for depreciation, and the proportion to 
“a Mie Chihli Government is entitled, was $4,593,784. 
eae 


profit amounts to $2,528,683, against $3,850,013 
_ ~- Preceding year. The credit to our profit and loss account, 


: terest in China and after making certain adjustments, 
£382,295, the average rate of exchange for our remittances 
tthe year hei: in Europe amounts 
. **at being 28 5%d per dollar. Interest in Europe amounts 


£25,734, against £72,221 in the preceding year, the reduction 
“18 Caused } 


1 by the fact that the funds in hand were consider- 


Ue 


.» and the rates of interest obtainable for money on deposit 
“aYing been a}; an : — 6 

> ‘€en almost nominal. There is a profit of £10,504 on 
e Sale 


na 


r cent. National War bonds. The agency fee and 
_./pPts amount to £6,333. The total to the credit of the 
ee ad loss account is therefore £395,108. The expenses in 
<», JW a slight increase, and the debit on the exchange 
“o shows an increase. The net balance carried down 
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r s from ot untries. In nearly all other countries 
th a h wns ac ession is only a producing cor 
Pa ts profits are limited to the profits on t crude oil, a 
the © i S pa t t i —are, as I have already explaine 
paid i the a tage 2 the crud r at a rate 
pe ton alculat n the estimated value s th crude 
LA R PROBLEM 
Another laint rais vainst us is . Jequate em! 
A 4 ~ i ‘ u 4 4 AVA {“< uc Aaa} ‘ 7 
t of Persians. Needless to say, as it is manifestly t ur 
advantage to empl Persians to the greatest extent I ossible, this i , : 
is a problem that has always been engaging our attention. From pris 
the very commencement of our operations in Persia we have been 4 i 
training local labour to the utmost possible extent, and we have ' e634 
now to a large extent substituted this lo ally trained labour for the ; 


Indian artisans whom we had at first to import in large numbers, 














notwithstanding that this substitution has entailed considerable - 
loss owing to the lay in Carrying out our operations consequent a) 
upon the lesser efficiency of the local labour whilst in process cf ‘ a4 
training. t rt 
Desire has been expressed that Persians should be employed in : 4 
the higher technical works of the « mpany, such as geology, sur- $25 
veying, draughtmanship, chemistry, engineering, &c. This is a : 
desire which, of course, has our fullest sympathy and support. ; 
Our management in Persia have, in fact, for some time past been 


] 


engaged in trying to formulate a scheme for the establishment { 
of a technical school or schools ot a suitable character at one o1 
more of the principal centres—such as Teheran or 


Isfahan—and 
l ncluded 


ye ONO Ay ODE NAL GEN DBE a be NEA Ne 


have already practically « arrangements for establishing 





7 

i 
such a school at the latter place. But these 
without the whole-hearted good 


of the Persian Government at 


schools cannot be a 


success and 


will encouragement 
id of Persians themselves, and I trust 
the carrying out of our scheme 
will be forthcom 
tribute to the 
resolutions 


the 


that these two important factors in 


for technical instruction in Persia ing. 


The Chairman having paid a work of 


were carried 


Od 
good 


IG Ae nepali 08 REA AS. 


the 


staff and unani- 


replied t ns, th 


questi 
a hearty vote of thanks to 


proceedings. 


mously, and 
the 


chairman terminated 


IN COAL SALES. 


poise 















ALLOCATIONS i 
The pr and los ts s the sposal of t balance i 
at J 1g2 n ; with the resolutions of the last 5 
general meeting. I t recapitulate the items. The balance é &, 
brought forward from that year was £19,987 hich makes a i 
total credit to tl t at June 30, 1922, of £374,674. Of this . 
tax ¢ s £155,243 and corporation profits tax is esti- : 
ite t 21.3 1 inter idend of 10 r cent., free of i ‘ 
tax, paid on M rsth las 1 nted to £140,000, which leaves : PA; 
n available balance carried to the balance-sheet of £58,130. It Fiekas 
is proposed t rite off the bala: f the cost of share warrants ; A i 
to bearer, & in connect with the increas f capital, which 5 a BE 
took place two vears ago—namely, £1,351. The further remunera- ' | bz 
tion to which the directors are entitled amounts to £1,819. The - 1 4; 
balance dividend of 34 per cent., free of tax, which we propose 3 " Wei 
to declare to-day, amounts to £49,000, which will leave a balance Pay ae 
to be carried forward to the current year of £5,959. Pine i 
BALANCE-SHEET ITEMS. : iy | 
As regards the balance-sheet, there is no new feature of interest. , ba ee ‘ 
The creditors—f9s,733—consisting mainly of ingome-tax, unpaid q : 
dividends and debenture interest, show a reduction of about fore - 
£30,000 compared with the preceding year. The reserve account j ea - 
for redemption of debentures has been increased by the annual ‘i 
drawing of £24,000, making a total of £228,000. The cash stood ia 
at £350,000. The debtors consist chiefly of the Kailan Mining i ; 
| Administration current accounts, including the balance of our i 
share of profits to June 3oth last. The other items on the credit 
side of the balance-sheet do not require any comment. 


You will notice that the auditors in their report state that they 
have received all the information and explanations that they have 
the production of the usual inventories of 
Administration at June 30, 1922, 
These inventories have been prepared in 


raha pfaginaae it Pe se 


“santa eo ene tere, 


required, subject to 
of the Kailan Mining 
in transit. 


stocks 
which were 


vos cegee nde tomer ett MC 


the usual course, but apparently by some oversight were not 
despatched as promptly as they should have been: They have now i 


arrived. and are found to be in order. 
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. due to any falling off in the demand for our coal. 


: Mining Administration is concerned, seems to have been in 
* month of Jarvary last, when a large part of the rolling stock of the 


: Port of Chinwangto, and the great depot of Tientsin are situated, 


: alities. 
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COAI., SALES 


The report states that the sales of coal for the year amounted to 
3,530,000 tons, a reduction of 240,000 tons compared with those of 
the preceding year. You may recollect that an increase, not a 
decrease, of sales was expected for the year with which we are 
dealing. It is therefore interesting to follow the course of the sales 
throughout the year. The expected increase began in the 
first week of the year and continued week after week 
almost without a check until it reached its maximum 
in the week ended February 4, 1922, the increase up 
to that date being over 300,000 tons. The profits up to that time 
were quite satisfactory. The sales then began to decline steadily 
until, an the middie of May, the increase over the preceding year 
bad disappeared, the lowest peint being reached in the week ended 
May 20th, when the sales recorded were only 18,000 tons. The 
sales varied from that time from about 25,000 to 35,000 tons per 
week up to the end of the year, the consequence being that instead 
of the large increase which was shown in the middle of February, 
there was a deficit, as already stated, of 240,000 tons. The reduc- 
tion 1n sales and the reduction in the profits of the Kailan Mining 
Administration, compared with those of the preceding year, is 
stated in the directors’ repor: to be due chiefly to the disturbed 
political conditions in Northern China, which culminated in mili- 
tary operations during the months of March and April last in the 
Province of Chihli, where the Kailan mines are situated. 





































It is not 


The first sign of trouble, so far as the business of the Kailan 
the 


Pekin-Moukden Railway, on which line the Kaiping mines, the 


was held up at Moukden (the capital of Manchuria, which lies to 
the north of the Province of Chihli) in readiness for future eventu- 
From that time onwards the business suffered from the 
restriction of the facilities for the transport of the coal from the 
mines, and the deliveries of coal began to decline. 


RAILWAY COMPLETELY BLOCKED. 


I will try to state in the briefest terms what happened. During 
the month of April the Manchurian or Northern Forces were moved 
southwards along the Pekin-Moukden Railway into the Province of 
Chihli with the object of attacking the Southern Forces, which 
were disposed approximately on a line south-west and south of 
Pekin and Tientsin respectively. The Northern troops were de 
feated in a general engagement, and a retieat began along the rail 
way hme towards Shanhaikwan on the way to Moukden. This 
necessarily meant that large bodies of the defeated soldiery passed 
through our Kaiping mines area and the Port of Chinwangtao, 
which is the outlet for our overseas trade. The railway became 
completely blocked, work at Chinwangtao was suspended, there was 
general confusion, and, as I have already mentioned, the sales fell 
to an almost nezligible figure. Emergency measures had to be 
taken for the protection of the mines by such small forces as could 
be obtained from elsewhere or organised on the spot. Negotiations 
were opeued up with the chiefs of the rival forces with satisfactory 
results. The Northern Forces withdrew to Shanhaikwan, the first 
station beyond our point of shipment at Chinwangtao, and the 
situation began slowly to return towards the normal. 


TRIBUTE TO ADMINISTRATION’S EMPLOYEES. 


The reduction in the sales is only one element in the losses, direct 
and indirect, arising from these disturbances. How serious they 
have been is indicated in the statement of accounts before us, but 
it is quite possible to exaggerate the significance of them. This is 
the first time in a period of 20 years that our operations have met 
with serious interference. It is to be remembered that during these 
troubled months, except for a fortnight in the month of Mav. the 
output was maintained at a high figure. The acting general 
manager wrote afterwards that neither he nor the engineer-in-chief 
at any stage considered that there was danger of any serious loss 
or damage \that is, physical loss or damage) in the mines area pro- 
vided that panic among the employees could be prevented. You 
nust remember that we have something like 20,000 labourers at 
thesc mines. That was done, and I ought to say here that the 
engineer-in-chief displayed great energy, ability, and initiative in 
dealing successfully. as he did, with the difficult situation. The 
general behaviou1 of the administration’s employees in the mines 
area throughout the crisis is reported to have been admirable. 
None of the employees or the members of their families appear to 
have suffered in any way except through unavoidable anxiety or 
inconvenience, and there does not appear to have been any loss 
of, o1 damage to, property of any kind. : 
Unfortunately, the Northern Forces in their retreat took with 
them all the railway rolling stock on which they could lay their 
hands, and the negotiations which have been undertaken by the 
Chinese Government for the return of it seem to have been without 
result. The position has, however, been greatly eased for the 
Pekin-Moukden Railway by the use of cars from ‘other lines. 


normal. : 
been diminished by a strike which broke out at cer os a 
mines in the last week of October. 
originated in the workshops of the Pekin-Moukden p 
Tongshan and Shanhaikwan, demands being made 


wages and leave, some of which appear to have been 
posterous nature. 


cessions being made on the part of the railway. 
were thereupon made by our workmen at Chinwangta 
some of the mines. 
been an increase in the cost of living, made an offer 
wages in order to meet what they regarded as a reasonable 
ance. 
majority of workers, owing to the action of the extremis 
strike continued, and a serious situation developed. 
able force of Chinese police was obtained from Tientsin ¢ 


PRESENT CONDITIONS. 
The general situation, although greatly improved, 
It has been rendered more difficult, and th. 


Saies ha 


rtair £ the 
The trouble seems lemme 
aN 11] ay 
in Tegard ¢ 


i a pre 
The strike was settled by apparently larce o« 


Similar den 


The management, recognising that there } 
t increased 


& iat 


Though the offer appeared to have been acceptable to th, 


t +) 
IMS the 


A consider 
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r +h 
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with the strikers, and a party of British troops was sent { 
protection of the European staff and their families. 


Ultimate) 


order was restored and the strike ended after lasting about four 


weeks by the acceptance of the terms which had been offered | 
management to the men at the outset. 
Most of this information has reached us within the last few days. 


and it must be read in conjunction with the statement 


directors’ report relating to the results likely to be 


obtained f 
the current year. 


PROSPECTS. 


I have dealt concisely but frankly’ with these two troubled 
periods, the one in the financial year to June 3oth last, the othe: 
in the year now current, because my colleagues and | feel that 
is our duty to give you as accurate a view as we can 
course of affairs. Let us turn for a moment, in conclusion, t 
other side of the picture. 

I have already said that we are behind with our sales for t 
current year, but we still have over six months to run. We hav 
a very large stock of coal ready at the mines and depots. The 
mines are developed for the production of about 4,500,000 tons 
per annum, which can be increased to double that quantity if ne 
be. The coal in sight amounted at June 3oth last, in round figur's, 
to 24,000,000 tons. The demand for our coal continues, and, give 
normal conditions, it should increase year by year. The doublons 
of the railway from the mines to the Port of Chinwangtao, to wh 
I referred last year, has, of course, been delayed by the 
turbances of last spring, but the work is going on, and ts 
pected to be completed by the end of next year. This will great! 
facilitate the delivery of coal from the mines. All that is 
quired, therefore, is an adequate supply of rolling stock on % 
part of the railway to enable us to keep pace with the increasin- 
demand for our coal and to ensure the future prosperity ot 
enterprise, in which our confidence is unabated. 

I now move, “‘ That the directors’ report and accounts to June 
30, 1922, be and they are hereby received and adopted, 
a final dividend be declared of 3's per cent., free of income 
making 13% per cent. tor the vear, free of income-tax, | avabk 
December 12, 1922.”’ 

Mr F. Cattier seconded the resolution, and after the ( hairme 
had replied to one or two questions, it was unanimously adopted 

The Chairman then proposed the re-election of the retinn- 
directors, Mr Edmund Davis, Mr 
Chevalier E. de Wouters. 


and t 


Lambert Jadot, anc 


Colonel H. A. Micklem, C.B., C.M.G., D.S.O., seconded ™ 
motion, and it was unanimously agreed to. 

On the motion of Mr Sledge, seconded by Mr Howar’. Messrs 
Annan, Dexter and Co. were reappointed auditors, an’ the P 


ceedings then terminated. 





SOUTH-EASTERN RAILWAY COMPANY. 
DIRECTORS FOR THE NEW BOARD. 


A special general meeting of the proprietors and «i agp 
holders of the South-Eastern Railway Company was heic, 0b © 
13th instant, at the Cannon Street Hotel, London, t rey 


. : . . he 
resolution confirming the scheme for absorbing the pimli 
: : . . , °4. . id mu 
Greenwich Railway Company, the Victoria Station 4! ey to SI 

Railway Company, and the Mid-Kent Railway (Bromics 


-" ye South-Eastert 
Mary Cray) Company, under the provisions of the South f 


Kailway (Southera Group) Preliminary Absorption Scnems 

1922. . the 
‘The secretary (Mr Charles Davis) read the notre ©! ee 

meeting. presided. 
Mr H. Cosmo ©. Bonsor, the chairman of the compe? sie 


. . e T nt were pt 
and in moving the resolution said that, as those pre 


bably aware, the Act of Parliament passed in 192! 
the railways insisted upon one of the constituent 
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ach group absorbing a certain number of subsidiary companies. 
; jon did not necessarily lead to very agreeable negotiations 
_generally the reverse. Not one of the three railway companies 
ne had mentioned had had the slightest wish to cease to exist; they 
sere all perfectly satisfied with the punctually paid rent charges 
‘com either the South-Eastern Railway oc the London, Chatham. 
a Dover Railway, and the stocks of all those three companies 
net trustee stocks. Considerable difficulty had been experienced 
se persuading the stockholders of those companies that their posi. 
us would certainly be the same, and might possibly be improved 
-, coaverting the annual income they received in the shape of a 
«ot charge into interest on debenture stock, but after consider 
able time and trouble the position had been accepted. He added 
that the preliminary scheme for absorption into the Southern 
Group was now in form, and had only to go to the tribunal for 
is consent. 

: sir A. W. Smithers seconded the resolution, which was carried 
{ napimously. 

MR SHEATH ELECTED A DIRECTOR. 


fhe Chairman, in moving a resolution confirming the appoint- 
ment of Mr Charles Sheath as a director of the company, said that 
\ir Sheath had made up his mind to retire from the secretaryship 
‘the South-Eastern Railway Company, and not to place himself 
‘© competition with others for the secretaryship of the Southern 
Gioup. The board had accepted the resignation, and had at once 
slaced Mr Sheath on the board as a director, and by doing so 
sad made him eligible to serve as a director on the new Southern 
tailways Group. The record of Mr Sheath in the history of the 
alway industry was probably unique. As a lad of fourteen, over 
half a century ago he was engaged in the secretary’s office of the 
South-Eastern Railway Company, and, following the advice given 
um by the late Mr Samuel Smiles, then the secretary of the 
company, that ‘“‘a rolling stone gathers no moss,’’ he had never 
trom that day rolled out of the secretary’s office. In that time 
Mr Sheath had earned not only the respect and the affection of all 
tue directors. but he was beloved by the staff and, he believed, 
iso by the stockholders of the South-Eastern Railway Company. 

sir A. W. Smithers seconded the motion, remarking that he was 
wate sure the new group would gain a great advantage in having 
ne of Mr Sheath’s ability and experience among them. 

Sir Robert Perks, as an old stockholder, and Mr Rodocanachi, 
as the chairman of the audit committee, both desired to associate 
themselves with what had been said as to the value of Mr Sheath’s 
services. 

The resolution was unanimously approved. 


DIRECTORS FOR SOUTHERN RAILWAYS GROUP. 


A resolution appointing Brigadier-General the Hon. Everard 
aring, C.V.O., Mr. Edward William Mellor, Mr. William New- 

m, Sir David Lionel Salomons, Bart., and Mr Charles Sheath 
) Tepresentative directors on the board of the Southern Railways 
“Troup Was unanimously approved, and the sum of £16,420 was 
‘oted to the four directors not elected to the new board by way of 
coulmpensation for loss of office. 

the Chairman explained that that represented four years’ pur- 
-uase ui the fees, and would be paid cut of the compensation 
stanted by the Government. He also stated that a meeting would 
ve held in February next for the purpose of declaring a dividend, 
and in reply to a question as to the progress of the electrification 
“heme, explained that the construction company had been formed ; 
‘ had sent out specifications to get tenders, and they hoped very 
“nortly to be able to commence work. and thus to give a large 
‘mount of en.ployment to people in their own particular districts. 
A contract for the supply of electricity had been arranged with 
the London Flectric Corporation. 

A vote of thanks to the chairman closed the proceedings. 





LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 
NEW DIRECTORS—COMPENSATION TO RETIRED DIRECTORS. 


_ An extraordinary general meeting of the proprietors of the 
‘ndon Chatham and Dover Railway Company was held, on the 
“2 instant, at the Cannon Street Hotel, London, for the pur- 
“ of electing three directors of the company to serve on the 
— of the company incorporated by the Railways (Southern 
‘Toup) Amalgamation Scheme, 1922, and for the purpose of assent- 
"Sif thought fit, to the payment out of the assets of the company 


compensation to the directors, not so elected, who suffered loss 
' abolition of office. 


rT . 
"he Right Hon. Sir William Hart Dyke, Bart. (the chairman 


_‘3® company), presided, and said: The names submitted for 
Vie to the meeting were Sir George Younger, Bart., Sir 
home Caillard, and Sir Francis Dent. The names and abilities 
Sir gentlemen were too well known to need eulogy. The name 
‘tom oe Younger had been a household word in the Press 

€ political point of view, and there were other reasons also 


why a gentleman of his ability should be appointed. 
was the fact that the stock of the company was largely held in 


senting the interests of Scotland on the new board. 
Caillard was a gentleman who had devoted the whole of his life 
to most important financial business, and there were few living 


that trial. 
of that company, and on those grounds alone he was quite certain 





Among them 


Scotland, and it was fortunate to be able to have him as repre- 
Sir Vincent 


Englishmen who had been appointed to more missions abroad by 
different Governments. As to Sir Francis Dent, they would all 
remember the severe test to which their railway system had been 
put during the war, and how splendidly it had come through 
Sir Francis Dent for some years had been the manager 


the stockholders would elect Sir Francis Dent. As to the com 
pensation for the directors who were not elected to the new board 


and lost office, the amount was placed at £17,362, a figure which 


represented four vears’ purchase of the fees paid to the directors 
concerned. He believed that in every other case compensation 


had been granted by the proprietors of railways on the same 
basis. 


The resolutions were carried. 





ORIENT STEAM NAVIGATION COMPANY. 
IMPROVED RESULTS. 


The twenty-third ordinary general meeting of the Orient Steam 
Navigation Company, Limited, was held on the 12th instant, at the 
company’s offices, 3 and 5 Fenchurch avenue, London, Sir Kenneth 
S. Anderson, K.C.M.G, (the chairman of the company) presiding. 

The secretary (Mr R. T. Garrett) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said that the profit on the year’s working was £275,015, 
and the balance of the revenue account was £317,621. After pay 
ing the preferred dividend they recommended that a dividend 
at the same rate as last year be paid, and that £100,000 be trans- 
ferred to general reserve, leaving £72,908 to be carried forward. 
If the net result shown was better than last year, it was due not 
to an increase in voyage earnings, which, in fact, showed a 
shrinkage, but to a very considerable and most welcome drop in 
the cost of running. The most notable economies had been in 
coal, provisions, stores and repairs. Wages, however, were slow 
in reverting towards the pre-war standard. As regarded pas- 
senger earnings, their steamers’ average had been less both out 
ward and homeward, the latter markedly so. It could be little 
better than guesswork to forecast what they were going to be. 

SUBSTANTIAL REDUCTION IN RATES. 


There had been a substantial all-round reduction in their rates, 
which had come into force on the ist of the current month. He 
wished they could have taken the step sooner, for there was good 
reason to fear that the high level of rates was strangling traffic, 
especially saloon traffic. Costs, however, had hitherto forbidden such 
a step, and even now the reductions more than discounted the 
realised economies. It was impossible to say how far reduced 
rates would act as a stimulus to traffic, and their experience 
up to date this year was that intermediate steamers, though dis- 
patched in the height of the season, displayed a deplorably thin 
list. On the other hand, reports as to the prospects of the next 
homeward passenger season foreshadowed an improvement, and the 
reduction in rates should help. 

As regarded third-class traffic, the company had had a very 
fair share during the past year, but its volume next year would 
depend primarily upon the extent to which the Imperial Govern- 
ment and the Commonwealth were able to get their emigration 
scheme into active being. Their average homeward freight earn- 
ings had been lower, due to reduced rates, which they could 
ill afford. The average outward freights, however, had been better, 
but that was due to the greater carrying power of the steamers 
employed this year as compared with last. 

The percentage of the aggregate trade carried by the mail 
steamers was small, and although during the 12 months in ques- 
tion there was a slow but steady improvement in the volume of 
shipments, which was still maintained, the steamers on the 
United Kingdom outward berth, as a whole, fared badly; in fact, 
the percentage of cargo relatively to space offering was worse than 
in 1920-21. 

The growth in Australia’s exports justified an expectation that 
there would shortly be a corresponding growth in her imports, 
and, indeed, there were already some supporting signs of this, 
but the tendency for the volume of Australian imports and exports, 
to and from the United Kingdom, to become increasingly ill 
balanced had been a normal feature for many years, and at best, 
therefore, they must expect a continuance of dearth of cargo out. 
wards. In a lesser degree even the homeward trade was at present 
in the same plight, the berth being swamped with tonnage, while 
weather conditions had unfortunately affected the prospects of 
export in wool, wheat, and dairy produce. 
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SAILINGS. 


At the previous meeting he said that, except for some phenomenal 
change in the conditions, they would not be justified in reviving 
fe rtnightly sailings, and although he had been criticised with 
regard to that statement, he was to-day of precisely the samme 
mind. The existing services had again proved adequate, and more 
than adequate, to deal with all the trade 
there lack of 


offering. So far from 
supplementary 
It was perfectly 
clear, therefore, that, failing an equally sudden and utterly im. 
probable expansion in the traffic, to double suddenly the sailings 
throughout the year would result in no commensurate increase of 
revenue, and that the greater part of the additional cost would te 
hrown either upon the passenger fares or upon subsidy. 
pinion, it was 


being an accommodation, the 


- 
steamers supplied had shown very poor results. 


In his 
first instance, to meet the gradual 
increase in traffic by an increase in the size of the steamers. The 
They 
would be faster and larger than any of their predecessors, so much 
jarger as, in the opinion of 


better, in the 
two new steamers recently ordered conformed to this policy. 


the managers, fully to anticipate 
future developments, and while avoiding any endeavour to be the 
-ast word in ostentatious luxury, their design would lay emphasis 
on all the essential features of comfort. 

Sir Duncan Carmichael seconded the motion, 
unanimously, 


which was carried 
cordial vote of thanks to the 
managers, and staff terminated the proceedings. 


and a chairman, 


JOHN I. THORNYCROFT AND CO., LIMITED. 
‘*BOTTOM OF THE SLUMP REACHED.” 


The twenty-first annual general meeting of John I. Thornycroft 
ynd Co., Limited, 


was held, on the 14th instant, at Winchester 
t1ouse, Old Broad street, London. 
» Sir John E. Thornycroft, K.B.E., M.Inst.N.A. (managing 
‘lirector), presided, and, in moving the adoption of the report and 
“ccounts, said that the accounts showed a profit of £49,140 due t 


;} 


the conservative view taken in previous years as regarded the 
flistribution of dividend. In coming to the decision to pay no 
flividend on the ordinary shares, they had given the matter their 
jnost careful consideration, and he hoped that shareholders would 
hecept the view that their action was in the best interests of the 
Sompany. Their reserves and carry-forward amounted to ove 
‘£310,000, against an ordinary share capital of £300,000. 

[he past year had been a period of exceptional depression, which 

ntinued at the present time, alth there were signs of im 
Srovement in son lirections The completion and delivery of 
vessels on hand, a substantial amount of ship repair work, and the 


ile of motor spare parts had served to help them over what he 
i it it was impossible to speak 
with certainty of the course of trade during the 
‘juiries received would seem to indicate 


i COlll iv 
. 


slump had been‘ reache 


f 
‘rusted would prove the worst period, bi 
current vear. In 
that the bottom of the 
i, but the prices at which some firms had 


&iccepted orders were so low that they could not even cover a portion 


tt their working charges, so that he was afraid the impression 
§$vould be given of some revival, which was as vet only artificial. 
WI ile they could not expect in the immediate future orders for 
lestroyers, their knowledge and experience in the construction of 


I crait should put 


put them in a better position than firms 


hose business had been almost entirely confined to the construction 
cargo vessels. 
rhe tu 


rnover on ship repair work had been considerable, and 
promised to continue. Southampton had been rapidly devel ping 
n importance as a terminal port for the Atlantic services, and the 
company hac during the 


They had on hand 


vear increased their facilities 


there. 
a number of orders for motor-boat and marine 


(he motor-vehicle business continued to be adversely 


motors. 


affected by the disposal of surplus war vehicles and the dumping 


{ vehicles from countries the currency of which was depreciated. 
ed their policy of development abroad. 


Their 
sheet indicated a very healthy position, and, in the event 


ah] . “4 : 
nable success in the current year, there was nothing in the 
way of the benefit accruing to the ordinary shareholders. 
[he report and accounts were unanimously adopted. 


| . 
(hey had continu 
balance 


t reaso 





AMALGAMATED COTTON MILLS TRUST, LIMITED. 
IMPROVED TRADE PROSPECTS. 


urth annual general meeting of the Amalgamated Cotton 
Mills Trust, Limited, was held, on the 14th inst., at Yard Works, 
Preston, the Kight Hon. Lord Fairfax presiding 

The Chairman, 
sheet, 


thr 


The t 


in moving the adoption of the report and balance- 
The year has been one of acute 
oughout the world. 
intithesis of those 


said : post-war reactions 
generally have been the very 
under which trade can flourish—one has only to 


nsider for a moment the vagaries of the mark and other European 
trencies which have d 


curres lepreciated even to a 


Conditions 


ereater degree, to 
realise how thor world of comn 


verce and finance is out of 
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joint. When it is borne in mind that the majorit 


tions are specially manufactured for consumpti 


n 

realise how seriously the unsettled state of { > 
affected us during the past year. 

The only really stable elements in the trading 
the trading burdens—crushing taxation, chaotic ' x ef 
with political and social unrest. There is an « 9 
viction amongst business men that the Government ve t 
determined efforts to relieve the trade of the ntry f; ress 
taxation, which at the present moment is stranglin ve 


corporation profits tax is, in my opinion, most inequitab! cher 
ally as it. does not permit a company to set off 


accounting period against the profits of another. \ 


to introduce politics into a speech of this nature, let De t : capa 

the new Government will make the reduction of taxat t f - that 

duty. None the less signs are not entirely want 

hopeful outlook. There is undoubtedly a break in tl te 


which has so long prevailed. When we look b: 
that has gone and compare the position now with 
twelve months ago we realise that the corner has 
that the great jig-saw puzzle is being slowly pieced t 
what seemed to be a hopeless welter of incongruous | 
The relations of all our companies with their operati 
thoroughly satisfactory, and certain necessary 1 
have been agreed to in good 
trade 


spirit. The « 


lirectors 
the assistance they h 
the past to various welfare schemes which have bee: 
for the benefit of the operatives. 
With regard to the results of the subsidiary con 
period under review, I am glad to say that the ag 
which is arrived at after deducting th: 


improves, to increase 


losses madi tain of 4 TI 
the companies from the profits made by others 


advers¢ conditions 


trading 
very satistactory, 


dividends of thx 


referred to 
I am able to 


parent company have more 


pre Vik 
ly 


assure 


and 


you th it t 


you are aware, each of our subsidiary cor 
legal entity, 
lhe 


September joth, one month 


and separate balance-sheets are pre] 


balance-sheets of the subsidiary companies a » t 


earlier than thos f t 1 


balance-sheets are collated and su 


our directors can follow the progress of ea 


7 
d r 
and the position of the amalgmation 


with a view to enabling the shareholders to t 


ilue of their investments in this compar nave 


‘ 3 ial . } ¢ } ¢ ‘ et 
yralance-sheet prepared, andl a i t ‘ he t 
i 


the combined liquid assets of f 


liabilities, and after, of cours 


, Canceliln 


capital represents a price per spinak 
t which mills have 


changed hands r 
lerably less than present-day repla 
managing director), in s 


under review trade has 


I 
oe 
as 

J 
o 


mills have run at 
that have been more dist 
very broken time, and the figure of 75 per cé 


5 } 


hich cater for markets 


nt 
average of all the plants in the amalgamation. IH 
regard to the 
results achieved by 


times we are going through I 


the amalgamation are not unSatistactory int Z 
aggregate. : 
With 


regard to the various plants in the amal 
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ae 
gsed to be able to inform 7 that every one of them have | earned from £90,303 to £34,183, which necessitated a reduction 
kept up t concert pitch. We have not allowed th depres- | in the dividends paid f 1 13 per cent. for the year 1920-21 to 1 j 
: trade to influence us when expenditure was necessary | per cent. for 1921-22. Since the end of June they had the follow- 
re keeping the plant, machinery, and buildings in the highest | ing increased profits to record :—Julvy, £9,06 1; August, £9,220 ; 
ate { efficiency. September, £10,117; October, £10,422; and November, £11,005. 
Refe x to trade prospects, I believe we are through the worst. This satisfactory improvement was accounted for by the fact 
nk that 1 am on common ground with most other people who that costs had now dr pped to below 20s per ton, as ¢ mpared with 
ve to give opinions on this subject when I say that the de- | over 25s ruling at this time last year. If it had not been for a 
ceon has been longer than any of us anticipated, and the | decrease within the same period of about 11s per ounce in the 
very will be slower. However, during the past few months | price at which the com; uny’s gold was realised, and the gradually t 
‘ore have been signs all round us of some recovery in trade | rising exchange, which now represented 2s 6d per ounce on the 
7 but when this will expand to such an extent as t production of the mines, the effect of the lower working costs | 
x . run all the looms and spindles in Lancashire at full | Would naturally have been still more marked. f 
. a I dare not prophesy. I am really glad to inform you Cable advice had just been received from Johannesburg stating 
i everything, I personally have unbounded con- | that the South reef section of No. 4 mine had been completely un- ; 
ae in the future of the Amalgamated Cotton Mills Trust, | watered, and that 100,000 tons of payable ore not included in the 
adi ; | shall never rest satisfied until I can address a meet- re reserves would therefore be rendered available for stoping 
; a shareholders which has once again upon the agenda the | While it was impossible to give precise figures, they had every 
;  sioning of a dividend on the ordinary shares of the company, | T@4son to assume a considerably longer life for the mine than they 
vat T submit in times sugh as we have gone through it is no | Would have been justified in assuming two years, or even a year, 
s ement to have earned more than the preference divi- | @8°- The improvement in the profits earned by the compan) ' 
: ur capital. ‘uring the current half-year justified an increased distribution to 
et rt and balance-sheet was unanimously adopted. the shareholders. The directors had therefore great pleasure in 
: -— ——— announcing th eclarati of an interim dividend of 74 per cent., 
i: free of income-tax, as compared with <5 per cent. distributed in 
BISICHI TIN COMPANY (NIGERIA), LIMITED. respect of the half-year ended June 3oth last. 
DIFFICULT YEAR FOR THE INDUSTRY. Mr L. Albu seconded the motion, and after referring to the 
> eleventh annual general meeting was held on the 11th instant sons taught by the strike. remarked that there seemed every 
Cannon Street Hotel, London, Mr James Gardiner (chairman |! ey * ' would b istrial nl Ri - 
v) presiding. oe oe : in it the mining industry 
The | rman said that the tin-mining industry had passed | “ —  peoneeeres ; 
g vear of adversity even more severe than the previous She report and accounts were unanin a se ' | 
lh price of the metal continued to fall, and ti 
average price realised by the concentrates produced GOVERNMENT RETURNS. i 
4s & ring the year was only £111, as against £153 in 
; the previous vear, a difference of no less than £42 per ton, SE i 
4 - over £17,000 on the year’s production. A atthe: dt ee eee eee er ’ 
t : tion, which took place at the commencement of the present year, 232 a Advances to Redemption Account, 
. ced the directors to seriously consider the advisability of a 433 BEE ee ees renaieretnteensavneating 
spension of operations (a step decided on by several Nigerian Date, S33 232 s os =as a of os Fests coma ; a 
panies) until the return of better times. The question of the Zz8z s “ 5 3a S25 — FY 3E35 2°32 
terioration in all buildings, surface works, and stores which a -. 2 ea ft 
1914 i £ & i & & | | £ & | z 
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lowed a stoppage of work in a climate such as that of Nigeria, Aug. 26......| 21,535). 6,302, 3,810, .. 
: of the dispersal of the labour force, was so serious a | Dec. 50...... 38,478 ik 169 600) 
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e that he felt sure they would not only approve of the decision to | Deo, 29......| 103,125 729 159 249 28,500: < 276 54,621) 20,536 
tinue work o stric ines as defined last year, but agree 1916. 

nue Work on the restricted lines as defined last year, but a re Dec. 27......, 150,144 2,430 64 40 28500 .. 19-0: 118,102, 6,868 
at the small loss, really only a paper one, was far from unsatis- 1917. 


story when everything was taken into consideration. Dec. 26...... oe 8554 39-675) 28,500 w. = 134 186,637 5,486 
Although it was true they were working low-g rade ground to-day, | Dee. S1......| 523,241; 15,529/ .. 570} 28,500! — 89 305,133) 4,566 
hed rtich , mmnhasisce e fac . hn ene ding | i 
irticularly to emphasise the fact that they were hea ling | Dec. 31...... 356,152 17,182 250 245 4,000 | $1! 337537 
t portions of the deposit on this, the original Bisichi 1920 
28,500, 19,450 130 336,504 14 


i that largely increased returns might be expected as eh Te GSTS) 16,963) .. ~ 
1. | he directors were not unmindful ot the rich Mar. 30......| 343,826 15,599 \Silver Coin. 28,500 19,450 139 311,34) , 14 
Spree ee a gear hesitate to take advantage | JUBC 29-+++-) 525,884 14,965 5,000 | 28,500, 19.450 148, 287,750) 150 | 
ae 1 they had, and would not hesitate to take advantage | Sept, 28......; 314,382) 14,830, 3,000 | 28,500 19,450 | 15°2| 278,119) 143 ‘| is 
‘this when the price of tin justified such action. Their property | Dec. 28......, 525,584 14,658 3,000 | 28,500, 19,450 147 289,131, 161 | ey 


: that costs had bee er e a 2 e ; F sue Ow-ore > une seeees Ds + | . A "Si 250 
oe en so reduced as to permit of such low a Sept. 27...... 239,127 12,848 7,000 | 27,000 21,150 166 246,456 169 
ina being worked at a profit under the very adverse conditions | Nov. 29...... 287,911 12,295 7,000 {| 27,000) 21,150  16°7) 244,857, 199 
ling Jast vear. he did nc ca a Ra ¥ nits whe ay | Dec. 6......| 290,578) 12,502 7,000 | 27,000; 21,150 16%) 247,759) 171 
i , he did not think they need fear results when they 13.."""| 292468, 12,430! 7,000 | g7000 21°50 '165 249.602 146 
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= ¢ their richer ground, with the intproved price of the Since July 21, 1920, notes and certificates outstanding include notes called in 
al light be reasonably anticipated. Both actually and but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000 ot 3 
t t} held a very valuable property. During the past for 1941 a6 £529.555.200, and for 1953 ab £500,908,008. i: Bu 
—_—— ‘ weeks there had been an appreciable rise in the price of the ; Bt: 
—s etal, the figure at the close on Friday being £180, as against ee ee papayas § . t 
: ‘7; tle average price which their concentrates realised last year, - = —— <a —— i: 1 ange 
(i 4 *, With the political situation clearer and the European outlook, | Estimate | Ea ee anah mend ( teh 3 
© trust righter than it had been, it was only reasonable to eee \ REGHTES, <n he oes 
‘ . ’ ; : Year Apl. 1, 1922,/Apl. 1,1921, Week | Week tie § i? 2 
improvement would shortly be reflected in the 1922-23. to to Ended | Ended ' : is 
n generally, and that when he next had the pleasure ee Pisa.” Misa. Mig2a. Mima.” | fi j 
them the price of tin would be such as to be entirely | Balances in Exchequer z ae. ae -_— oo oe te i ee 
i concerned. on Ist April :— is f ay 
Bank of England.... | ee 9,963,424 2,591,051 om. «4... i ace i € 
Pays 
ot & 


REVENUE. j - 11,173,550 5,074,506, ee 


ceccoccecccccece| 113,250,000: 88,684, ; . i 3 
VAN RYN GOLD MINES ESTATE, LIMITED. RNP vorenrenenoes ***| 165780000 10SSI00NOL LCSEaO itecoeel “See 


RESULTS Motor Vehicle Duties ..| 10,600,000 3,493,000 3,282,000 139,000 4a 

he OF THE STRIKE—-IMPROVED PROSPECTS. Estate, &c.,Duties......| 48,000,000 41,011,000, 34,054,000 780,000| 866,000 | 2 

) 00 { _. ..Wenty-seventh ordinary general meeting of the Van Ryn | Stamps .........-.-.. «+| 18,250,000 12,722,000 10,189,000 490,000, 250,000 ; ae 
’ , id Mines Fstate I ‘ ; ore Land Tax, House Duty, | | a 

) ‘State, Limited, was held, on the 13th instant, at & Mineral Righte Duty | 3,000,000) 630,000: 460,000 10,000; 10,000 t 
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lester House. O 3road stree “ Property & Income Tax i. 
> he. 7 id Broad street, London. (including Super-Tax)..| 329,000,000 178,225,000 167,750,000 1,847,000 2,285,000 | = 
00 ~-.,  ’ »Urns presided, and, in moving the adoption of the | &xcess Profits Duties,&c. So aeneee ‘ 954,000, 29,714,000, a i He | = 
. tt and accounts : tantine feature of the | Corporation Profits Tax} 19,750,000 12,247,000 9,270,000 400,000, 380,000 
ae its, said that the outstanding feature (( | 54)625,000,  361600,000' 35,250.00 1,000,0001 1,500,000 :, 
or ‘T uncer review had been the strike of white employees, } Crown Lands ....... | 750,000; 630,000 520,000 en i = 
°ss ; Ng the whole mi aati -" -ace of | tnterest on Sundry) : 
D tere ee Mining industry on the Rand. In the case of SN ss s0c008 eames -.| 14,000,000: 7,887,226 7,631,172 1,254,145 =. 6 
oe ne, the strike cost them some £30,000, and resulted a us 2 18,260.81 16.154 a 
Ma loss iediaun usa ae : inary Receipts..| 22,000,000 8 260 111,023 146,319 A 
BD hines OMS for the first quarter of 1922 of £19,514. It] — gpecinl Receipts... | 90,000,000, 34,602.689 73,897,956 1,005,000 4.534.843 y 
; " rel the reductions in tonnage crushed and gold aie .. | 910,775,000, 545,756,733 613,922,388 11,565,168 15,610,162 i: 
— ; ‘ie a large measure the decrease in the net profit Total, inc, Balance ..' a | 556,930,263 616,996,894 ie as ie 
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aoe on Exchequer Bonds under) 
the SS 6 Expenditure (Money) 
Act 


ee eee eee eee eee 


Railway Act, 1913 .......... aaa 
Under the Housing Act, 1914......) 
Under the Anglo-Persian Oil Com- 

pany (Payment of Calis) Act, 1922) 
By Exchequer Bonds under the} 

a Expenditure (Money) Act, 

EE erin ae oed cin ape Dida he bab 6% 
(b) Under the Unemployment In-| 

surance nae isal . peccceecees 

(e) >» other Issu 
Billsfor for 8 

By Nationa) Sa rilhontes! 

By Exchequer 7" National 


Cee eee eee eee! 


By Treasury Bonds— 





Api. 1, 1922, Api. 1, 1981, W 
to to 


THE ECONOMIST. 


Total Receipts into | 
the Exchequer from | Rectrrrs, — 
Week | Week 


| Ended Ended 
Dec. 9, Dec. 10, Dec. 9, | Dec. 10, 
1922. 1921. | 1922 | 1921. 
£ Ss. é 
] j 
vou | 250,000 
16988} 69818 ww |, 


2,910,000) 520,000 os 


| 


3,360,000) 3,561,474 





a kee 27,500. a 
27,000) 35,000) oo ee 
{ 
950,000. | o f 
1, ¥ oe a 
2,510,000, 5,355,000. 


supply ee} 2041 579.000 2,830,710, 59,872,000 65,888,000 
28,530,000, 850,000, 1,000,000 


20, 5) we | * 
| 


err nrer veoroseoee I 
>| 61,655,154, 152,529,449) ee 15,500,000 
4 ** | 4,962,625) * 
By Other Debt created under | 
the War Loan Acts, 1914 to 
WMD ..ersrccercrerereeereer| 25,259 10858639 .. | .« 
dl | ' | 
(4) Ways and Means Advances ....| 594,664,000) 918,157,000 10,250,000, 6,850,000 
Anglo-Persian Oil Company — | 
oe on Shares acquired 243,012 ee ee ee 
Repaymen 
In respect a Cunard Loan........! 130,000 130,000) ee ee 
Do Issues ander Civil Contin- | 
gencies Fund Act,1919........ 7,250,000) ee ee 
Do Issues under Land Pelee | 
(Facilities) Acts, 1919 and 1921. . 270,252 43,938) oe ee 
Do Issues under Section 59 (4) cf 
the Finance Act, 1920 ........ G288,500) 7,094,387 ee oe 
Interest received under Section 59 i) | 
ofthe Finance Act, 1920........ 162,425) 321,533 oe " 
WOE ..0han00200ses o> cteecccsoceees 3,591,542,996" 4 588,520,637 87 87,499,793 105,098,162 


EXPENDITURE AND OTHER ISSUES. 

















for Duties | 
under Section 4 of the Finance | 
Act, 1917, and Section 3 (3) of | 
the War Loan Act, 1919 ........ | 


: Funding Loan, Victory Bonds and | 


Conversion Loan Sinking a 
ee of National Savings Ce: 


(a) Repaid by Issues seit’ 
Bection 59 @ of the Finance 
DER connscescecnseqavcore 


(d) princi at Srebequer Bonds pai — 


om, 1922, £20,612,208; Jess paid | 
off by the National Debt Com-" 
missioners, £1,000,000.. ....... 
ernie of National War Bonds | 
Other Debt under the War ian 
Acts, 1914 to 1919... .cccccccces| 


Ways and Means ns Advances Repaid 








| Estimate Total Issues out of 
for the Year the Exchequer to 
| 1922-23, meet Payments from | _—___. Issues, ——-~ 
| including |4p). 1, 1922, Apl. 1, 1921,, Week Week 
Supple- to Ended | Ended 
| mentary Dec. 9, | a 10, | Dec. 9, | Dec. 10, 
__|_ Grants. | 1922. | 1921. 1922. 1921. 
~~ BXPENDITURE é wa é é 2 
Permanent ae of | 
Debs. coccccccccccecces 16,000,000 9,751,475, 10,458,210, 160,582) 160,582 
Interest, fon, on Wer 
veseseseseceseeses | 319,000,000) 946,972,755) 257,701,385) 9,050,535) 6,557,561 
Road Fund ............ 10,000,000 2,943,999, 2,842,000) 
Payments to Local Tax- | 
ation Accounts, &.. 9,788,000| 5,802,990 6,514,651) 150,000 9,339 
Payments to Northern | 
Ireland 4 Buchequer -»| 2,500,000) 3,229,152 ts om 
Land Settlement........ | 5,500,000 788,512, 2,216,746 46,061 
OtherConsolidated Fund | 
Services ...... secsecee | __2)650,000 1,721,802, = 1,221,015 39,993 24,457 
Supply Services cecscece 529,999,000) 271,237,499 419,548,931, 5,713,851 5,463,972 
Expenditure ........) 895,437 540,448,183 700,502,938 15,914,959! 12,061,972 
OTHER ISSUES, 
‘Temporary Advances— 
MOR coscoce ceecece scsseesecece “- 400 nn | 350, 
Interest on Exchequer Bonds under | ieee 000 
yo aS Expenditure (Money) 
bcatheaskwovebeoncososes 169,818 169,818) oe 
Underi re aarnnes 
(ec an 3,940,000, 6,735,000} 180,000 500,000 
Issues to Meet Capi nditare— 
=—-s the Telegraph oney) Acts, | | | 
cteeeccececers 4,060,000 4,761,474 700,000 
Under the Post Office (London) ore 
Railway Act, 1913 ...........2.. | “a 27,500 ae : 
Under the Housing Act, 1914 ...... | 27,000 50,000 ~~ 15,000 
Under the a Oil ran 
any (Payment o s) Act 950,000 ros oo ene 
un d > r "Capital Expenditure | | 
(Money) Act, 1904— 
ExchequerBonds paid off £3,087 ,600; | | 
jess paid off by the National Debt | 
Commissioners, £1,534,300. . 1,553,306 _ i a i x 
Unemployment Insurance Acts, 1921- | 
Repayment of amounts borrowed.. 2,110,000 = ot 
Redemption of Debt— | 
. Treasury BillsforSupply.......... | 2,189.54 


ne = 74,540,000 


| 


6,921,203, 25,075,138! 


14,220,672 9,238,341] 
528,437,000, 858,838,000) 












‘ December 16, 1999. 


Total Issues ont of 
the Exchequer to 
meet Payments from | 


—meet Payments from 
Apl. , 1922, Apl. 1, 1921,, Wee sree. —~ 





| Ended week 
Dec. 9, | De” 10, | Dee. 9, pote! 
a |__ 1922. 192). 1922." “ign. 
é £ i z 
Depreciation Fund, under the 
Finance Act, 1917 .............., 1,198,075 21,280] sk 
Anglo-Persian Oil Company—Issued fe PUES 
under the Anglo-Persian Oil 
Company (Acquisition of Capital) 
Amendment Act, 1919 .......... 243,012 o 
Issues to National Debt Commis-. 
o sonar ,=s me Debt— 130,000 
un payments ...... 130,000 10 ities 
Proceeds of National Savings Gerii. Boer: 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) ........ 5,000,000 11,515,000 
Fund, 1910-11, issued 
under Section 16 (1) (0) of the 
Finance Act, 1911 .............. 59,656 112,450 


3,388,389,520 4,585,641,328 87,349,269 105.199) 47 


Balances in Exchequer— Dee. 9, ‘22. Dec. 10, 2. 
Bank of weal 1,955,467, 2,009,564 ss ang oF M8 eae 
Bank of A roccccccccccccccce|_ _L 198,011 869,745 + 235,000 — 413 
Secccccocccscceces ~ 3,153,478 ~~ 2,879,309 + ~_ 150,524 — 51.25 


ne 


eeo-dieden Estimate as in H.C, No. 77 of 1922. 
Treasury, December 11, 1922. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER 


Tenders for {50,000,000 in three months’ Treasury Bills datea 
from Monday to Saturday, December 18-December 23, were opened on 
December 15, 1922, and the total amount applied for was £67,355,00¢ 
Tenders for Monday bills at {99 7s 6d and above in fui) an3 


Tuesday to Saturday bills at {£99 7s 4d, about 84 per cent. and 
above in full. wt 


The average rate of discount for Treasury bills wa: 
£2 118 0°62d. The amounts allotted were as follows : — In bond: 
nil; in n bills at 3 months, £45, 000,000. 


~ Amount 























Amount . Treasury Bills, 44% Treasury 

Date. | Applied ry . onds, 1932 
Offered. or. Average Rate. Average Price. 

1922. £ £s 4 £s @ 
DT acastnesceons (a) 55,000,009 (a) 66,350,000 210 090 None allotted 
Oct. 6... 55,000,000 (a) 78,775,000 2 8 357 None allotes 
45,000,000 |(a) 72,560,000 2 5 503 99 1 415 

40,000,000 (a) 61,905,000 2 511-06 99 3 175 

40,000,000 (a) 56,905; 2 5 2-94 99 4 63 

45000000 l(a, s7'sso000 | 3 Same | Ba 

45,000,000 |(a) 55,585,000, 211 341 99 2 4% 

40,000,000 (a) 62,245,000' 2 8 6°05 9 4 46 

50.000,000 |(a) 62240,000 2 9 2-79 99 3 O46 

55,000,000 |(a) 69,265,000, 27177 9 5 06 
55,000,000 |(a) 70,595,000, 211 109 | None allotted 
50,000,000 \(a) 67,355,000! 211 O62 None allotted 


(a) Including Treasury Bonds, 

Tenders will be received on Friday, December 22, 1922, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount cf 
£50,000,000. The amount of Treasury Bonds issued will not exceed 
£5,0v0,000, but subject to that limit the total amount issued will b 
divided between Bills and Bonds in such proportions as The Lor¢: 
Commissioners of His Majesty's Treasury may determine. 








HEAD OFFICES: LIVERPOOL 


ROYAL 


AND LONDON 


ALL CLASSES OF INSURANCE EFFECTED 


| 
INSURANCE COMPANY, LIMITED 





The Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, December 15, 1922. 
ISSUE DEPARTMENT. 
£ 
Notes issued ........ 144,070,695 Government debt ...- 


Other securities....-- 7,434,900 
| Gold coin and bullion 125,620,695 


144,070,695 144,070.69 
BANKING DEPARTMENT. ‘ 
£ | 
Capital .......se002 14,555, 000 | Government securities SS a 
ER. 004068 ee0eenee ty381 143 | Other securities....-- 90,909,385 
Public deposits* .... 10,112,664 Notes ....seseresee* 7'Q05°767 
Other deposits ...... 114,772,579 | Gold and silver coin.. 4,54 
Seven-day & other bills 16,092 | —— 
ajeeaaenie oas 47 
142,785,478 | eo a 
Commissioners of Nationa! Debt 
* Including Exchequer —— | oom aan 


at «+** 
ee dey 
omer dep 
Governme 
ner sec’ 


Kote caret 
“in and 
oof rese! 
oo 


Date 


At oc 


ecem 





a 


oma ree eo ees 


| 


wore wece Ferrers) 

















































































































T OMIST i 
9. December 16, 1922.) HE ECON ; 1148 | @ 
CoMPARISON W1 and @ YEAR AGo. STATEMENT OF CANADIAN BANES. : 
ania Te " : — 4 eee (000’s omitted.) at 
ee ne.or Dec.on | Ine. or Dec. on Oct. 31, | Sept. ~Aug. 31, | July 31, | Oct. 3, ; ai 
Wea | Dee, 13,1922.| Last Week. Last Year. ‘ 1922. as te ‘1922. 1921. ; & : 
Ended LS TIS - — SSETS. - $ S| 2 3 i if an 
ts orn” £ l £ Cash and bank balances.. 487,881 | 441,89 419,981 -«447,719 509.629 / 
Mt” An, __..  cvoccccccevoscrcosee 143 | + 42,149 — 8,483 — balancesabroad ... 104,892 | 114,894 111,015 126,760 69,886 i ai 
i pa deposi Se a Ria 10,112,664 |— 1,029538  — 3,745,515 . land short loans..... 300,833 | 279,021 276,778 | 271,989 277,375 af 3 
i jeposits ....--seeseeeererees 114,772,579 | — 11,781,045 | — "851 _— Keekbereb ies 309,882 322,009 330,646 323,471 345,581 oa 
oinefment securities ..----+ee++. 927,091 | — 12,965,000 | — 15,872,539 | Loans in Canada ........ 1,217,578 | 1,211,825 1,192,614 1,196,524 | 1,345,531 ae 
csngns . ERIE. a=.000voocecaeevess 66,123,250 | + 292403 | — 1415591545 ans abroad ............ 153,088 | 145,610 «145,120 144,072 «(156,518 4 
° STE. ccassavseneennees 22,735,137 |— 97,776 | + ‘582,316 | Ctherassets ............ 106,444 | 104,262 = 99,412 «97,515 | 102,305 ay 
circulation , obkennnaneeneseees 123,161,310 | + 97,455 |— 1,573,140 _Ciasinities, : i: 
. and DUIIION .-.-.seereeeeeeees 127,446,447 | — 321 |— 990.824 Bote circulation ........ 178,653 | 176,919 158,087 161,887 193,546 { 
: an and ye to liabilities seseeeeseel 188% | + W% |2 By posits— i 
a of reserve to Liabill u — al Government ..........| 132,331 | _ 108,988 92,595 | 87,546 | 136,968 
THREE Montus’ Recorp. — in Canada ...... 1,687,933 | 1,648,648 1,639,485 1,668,224 1,816,974 ; 
low PE nackte ceanwnceesria 331,969 336,747 339,985 7,523 284,254 ; i 
% eee 3 — ae ae ; _ | Bank balances— j 
| og a Dalinacaeiisosinin 11,311 3008 Ro £379 11.56 5 , 
| Circulation Securiti Be SD SD noe nnc eee e renee 5 073 . 39, i #8 
| Coin and | (excluding | — $= § | Bills payable, &e. --..... 03 | 2532 2 TLATZ SS SMO E> aq 
j s ; 2 eS Deer bg eee tee 9! i ee 
a Date. | Bullion. Bis). Deposits. — Reserve. Sn Capital and rest.......... __ 255,274} 255,231 255,197 255,068 264,338 ay 
05,149,417 } ment. a sei & 
Wee | | | 25 8 BANK OF FRANCE. Hide 
—_ 31.58 sgh seven | wor.4eel1 | 191,990,640 | 124,380,645 | 118,141,617 | 243eea7n | iBe'8 Dec. 14, Dec. 7, | Noy. 30, | Dec. 15, | Position : iia 
~_5h.2ss Pee *""") 127,431,595 | 122,467,180 | 120,660,586 | 115,448,940 | 23,414,415 | 193/— 1922, 1922. 1922, | 1921. May 28, 1914 ' aa a 
due hen sees] 127,422,231 | 123,199,775 | 138,862,852 | 133,856,507 | 22,672,456 | 163)\— Assets. France. France. Francs. | Francs.| Francs. 2 & 
vee eeeeee*"| 127;426.688 | 122,569,890 | 127,211,971 | 121,596,282 | 23,306,798 | 18 - Gold coin and bullion ..... 5,534,531 5,534,405 | 5,533,921 | 5,524,122 2 | 3.730828 ie @ 
8. ...| 127,435,454 | 121,689,530 | 121,385,106 | 114,894,104 | 24,195,924 | 197|— | ,, Of which heldabroad.... 1,864,367 1,897,967 1,897,967 | 1,948,367 | 1 & 
05 ..| 127,432,534 | 121,886,450 | 125,381,614 | 119,089,011 | 23,996,084 194, — Bilver coin and bullion... 288,837 | 288,642 | "288,539 | _ 279,448 | 632,650 a 
op. Lee eeee.| 197,435,322 | 123,158,840 | 123,879,002 | 118,854,444 | 22,726,482 | 133/— Discount and advances.... 4,461,788 4,498,470 | 4,994,859 | 4,685,080 | 2,327,775 - i 
A GMI] 1a7437,711 | 122,519,305 | 122,617,564 | 116,974,245 | 23,368,406 | 19 |— | LisBiLitigs, 
cent 127,441,016 | 121,901,960 | 122,360,827 | 116,110,795 | 23,989,056 | 19g|— | Notes ..........+.-+ seeees, 36,070,029 36,383,961 |36,114,050 |36,407,132 | 5,811,875 ei 
; datea 2. .......| 127,445,261 | 121,407,130 | 123,414,918 | 116,705,543 | 24,488,131 | 193)— ay deposits...... 17,355 28,533 68,142 | 42,348 183,700 isa 
aa ie Birevees 121,440,455 122,894,525 121,465,385 116,240,855 23,005,930 | 19 |— ate deposits .......... ; 2,124,288 | aaiste? | 2,116,041 | 2,446,282 ) ___ 845,960, oe: a 
OBB det. Ceeveoee 23,063,855 ; 22,832,913 | 18; en $3 a 
55,000. ed "| 127:446,447 | 123,161,310 | 124,885,243 | 120,050,341 | 22,735,137 | | ist'— SOUTH AFRICAN RESERVE BANK. ;. 
i, and ° . i 2 
Ten Years’ Recorp. (00's omitted.) : = 
it., an , a 7 Nov. 18) Nov.11, | Nov. 4, | Oct. 28, | Oct. 21, se 
lis was : Pea 7 a ein ‘ 1922. "| 1922," | 1922," | 1922. | 1922. a, = 
nds At ding date ec. | May 27, | Dec. 15, Dee.14, Dec. 13, ABILITIES, £ ai & 
bon compe ae 1912.” | 19l4. | 1920. iol. 1922, Capical piheinititebinrnintnhebane 1,000 1,000 1,000 1,000 | 1,000 a. | 
, Notes in circulation .........., 8685 8712) 8707! 8390] 8275 it | 
reasury Cireulation (excluding Bank ‘ £ —. - | £ - , ; 8 5 i : = 
a. 1882. pacer | use 28.935 380 151,256,390 124758.450 123,161,310 Bankers —— occcceceoecs 5,100 5,519 5,288 5,126 5,185 ty es ae 
ge Price, Public deposits..........000 y 858,179, 10,112 : “bulli Pit as Ee 
cao Pe erate ene ccccccece] 39337862) 41,248,964 126/069.985 140.869430 114:772579 | Gold coin and bullion ........ sane! wean) wanl wel wm : Pate 
s 4 Government securities ......| 13,034,576| 11,046,570| 77,122,702) 69,799,630, 53,927,091 | Subsidiary coin "350 ‘es0 ‘so | ame aay 1 & 
allotted Other securities ..... es eeees! 30,985,460} 41,461,280) 72,206,889, 80,682, 795| 66,123,250 | Bills di ry co aioe Fee SOS | 250 i ; ‘ 
allotted Reserve of notes and coin ..| 24,321,926| 25,463,980) 14,025,142! 22,152821/ 22:735137 | Pye tere NM) BI BS 1D a 
L 415 Coin and bullion .........e+«| 34,245,566) 35,947,360 126,811,532/128,437,271, 127,446,447 | Loans and advances to the i i 
$175 Proportion of reserve to | Government 1,300, 1,300) 1,300! 1500) 1 @ 
+ 63 lnbilities ....... ccessteen| 484% | 42% | 99% oo) we. feo mee | ao; 6h 1500 2 
1 87 ae .. 3 1% ae 3%, Other loans and advances .... 1,024 1,299 1,320 | 1,104 1U7 i if 
L 48 Market rate, 3 months’ bills " — ime!) © | lok 19 oe ee eS | oil w . 1 
a ens nenee doom Et | | oe | fe _ liabilities to public ........ 71% | 6% 6% | 73% | 786% 48 
§ 046 Price of silver per oz........ Gd | 42 353d isd : |e 
a immee price ct wheai.....| Sic’0a | 330d | saesd | dee'8a | dze''2a BANK OF SPAIN. a ai 
allotted Paris +++ ams 25'174-20 Ry 00-35 51-35 52°20 Rg (000’s omitted.) ti 
allotted Ersbanges | New York .. . 3.463-49 | $4°154-194) $4°634-694 c.9, | Dec.2, | Nov. 25, | Nov. 18 ~ "Position 
aah Amsterdam... | ats 12°05-10 1i18-28 | °11°47.54"| “11-88 684 me | See | Moree | ore | Dacaae \May'30, 1914 
| Berlin ...... neh 20°4 252-260 | 730-770 | 35500-38500 Assets, Pesetas. Pesetas. | Pesetas. Pesetas. Pesetas. Pesetas, i ices ie 
reasury Gearing honee return ...... 199,913,000.670,589,000,734,399,000 592,289,000 | Gold ......cs.s0« 2,523,724 | 2,523,812 | 2,523,690 | 2525575 2,509,974  §21,775 i * tee 
ount of _ BANKERS’ CLEAR N RE — see segossece osnae assras | asian | as ay aan — i 5 
3 oans and dscts.. 2,254, 1,516 2,744 725 i ba 3 
in he RING RETURNS. — _ | Spanish 4% mock “44475 | “STS | MaATS | “HATS HAATS | 4.475 Si 
e Lords Week Ending— | Town Clearing. Game Total. LiusiLirizs : oe 
sdeiadidlisdeacemandietincndasaliines Capetiabapiasentmatcd aR . Circulation ......| 4,104,983 4,083.492 | 4,089,793 4,135,070 4,226,667 901,550 ee 
1922, £ £ £ Deposits... ... «1,056,760 | 1,054,071 | 1,080,537 | 1,064,348 | (997.610! 477,500 ‘ 
— january1—December 6 ......|  32,356,059,000 | 2,635,298,000 34,991,357,000 7 Fo ine vz 
My December 13 .........06 eseuene 541,434,000 50,855,000 592,289,000 NATIONAL BANK OF GREECE. 4 
Pipe 92. -ccuees| S2R9T438000 | 685155000 s585e46a00 (oe tie ie aa 
paige snes] Samrganane | genmaasene | sesanpanmys | —— “OTS, | Bape 28 | Sepk 1S) Aug. 6, | OcE TS ie a 
| Increase or decrease in 1922... i ~“— ~ = % > 2,301,103) AssETs. Drachms#, Drachme. | | Drachme. Drachme. Drachme. e pF 
_— es 7 = - cee 3,351,025 | 1,360,795 | 1,359,960 | 1,356,068 | 1,358,936 ps 
| abro eocccecese \ . ¥ A = 285 
z0tal for 192] TerTTTTiT TT eeeees 31,928,380,000 3,002,179,000 34,930,559,000 Government loane i | eb, | at 
lessverececererecees|  34,946/683,000 39,018,903,000 | ~ and securities ..... 2,742,279 | 2,741,845 | 2,737,764 | 2,738,271 | 2,174,108 
lnerease or decrease in 1921.. {| — 3,018,303,000 |—1,070,041,000 — 4,088,344,000 | Discounts and loane 1,169,965 1,097,452 | 1,028,065 981,671 | 650,006 a4 
3 = — : == N ie ean tt 2,326,897 | 2,185,015 | 2,039,639 | 1,908,856 | 2,050,821 : 
otes in circulation \ . "y 
en a P ROVINCIAL ‘CLEARING RETURNS, Government depsts, "385,470 "40,512 | 371,922 | “507.157 | "144,017 | E 
ae | ——— — mm Private sight depsts.. 865,385 | 1,009,672 989,470 | | 839,468 | 8) So 
vate deposits at ; 3 
ie i ee Se —— — ena fixed dates ...... 1.012.655 | 1,013,924 | 1.013671 | 1,013,605! —_901,167 | ee Ue 
Agzregate Totals a adele is ii 
ene uig60100| 105,345.50 | _ shied ¥ IMPERIAL BANK OF GERMANY. & 4 
BRISTOL........ atavaeaaenie 19 65,107,000 |— 7,508,000) 10'3 00's omitted.) | gr caer 
BURLLM scstseseseeeeeeeeeneeesees te 345850900 sar | |— 40,855,800} 11°8 Dec. 7, Nov. 3, Nov 25) act tT ee & 
—————_ 7 Litsecesecevecees| 54,088,400 | 51,629,100 |— 2,459,300] 4°5 tilt a |) ee) ee |) ee eS tl 
LIVERPOR ceccecccccccccecs| 36,068,900 | 38,177,000 i+ 1,508,100} 41 Gold 1,004,847 | 1,004,848 1,004,849 993,697 } 1,313,240 bt 
WNC te seseeeeeeveeees| 432,991,000 | 409,481,600 — 23,109,400 53 | “Of which deposi- ; a 5 
STER... ee ee eereeecerees 701,509,500 ee \+ 32,067; 45 ted in Bank of j | | es 
° ee | z | i 
=| ayigeso $1866800 | 1501600 $5 | suyer nhs... Gost) ekraz| onan | ins | inn 
53,445,900 | 45,642,200 |—_7,805,900| 146 notes .... 139,298,090 _ 77,786310 81,226,942 | 3,522,209) 943,460 ‘ es 
oY SEty Sessnnted.... 1007,886,050 | | 919,170,793 801,471,152 | 109,803,798 60,780 el 
£ ERSEAS BANK RETURNS. Notes in circulation 846,894,285 | 754,086,109 013,900,739 | 102,789,634 | 2,013,860 4 
,015,100 UNITE ee Deposits .......... «+ 257,328,787 | 244,969,459 | 201,378,931 | 17,325,757 | 842,340 ii 
434,900 D STATES FEDERAL RESERVE BANKS. RUSSIAN STATE BANK. abe 
),620.695 a (000’s omitted.) (000's omitted.) 7. 
——— Dec. 8, | Dec. i, | Nov. 24,| Dec. 8, August 1, July 1, 2 
+,070.695 | 1922, 1922, | 1922 | 1921. 1922. 1922. q 
J Totalgoia Resources. , © Ff 8 AssETS, Roubles. Roubies. i 
| POUEEVE ........ccceseccecceecsees, 3)045,790 3,072,860) 5,088,350 2,851,030 int ot cove hailed vee -2,353,799 0... | 850,329 if BY 
; tender notes and silver TOSCFVG......+. 127,190 129,950 15, 139,610 BE cc cuhasneeceaivnxatabectarees 5,884,164 .... 2,919,353 i : 
£ i Bis boneunted : for member banks seeeeecees, 704,950 650,100' 614,190) 1,170.660 Special credits on merchandise.... 765,063 ona 458,973 | = ef 
; 927.091 Governmeny pOPeD MIAFKED vee eeeeeeeseeeee, 266,830 259,230) pe 81.780 Food credits ........... ian ——  j. ~qeeen 857.623 | # cag 
993 250 Ul other ne CoLeations owned.............., 311,800 303,460 202,400 DORRIT ceccccvececes cananedieten ‘ 294,242 —Cti.. 233,416 | 7 
5,1 oH, ee ae esebdensnnecceesececeeess| A fan Gan "Como Merchandise ........... evesesicce ° 465,300... 594, i = ‘3 
),909,585 Government 8, Discounts ......... shinsiineeiube ; 512,166 .... 127,785 i 
825,752 depth sccrerrsssssssesessee 46,980 33,450 45,200; 52,340 Advances on securities ............ 162,078 ~—tig . ss 148,172 i = 
, Sc. S Wovee ly wieggi isi seeeeeee, 1,863,130 1,826,770) 1,849,790; 1,665,950 Foreign coin and bonds..... ocans 512839 iw a ee 409,895 | oo: 
Beaks actual circulation... 2,361,220 2,329,810 2,373,360 Precious metals ....... spichaetinneaai GTAISD cece 311,517 i 
es Bank Notes in actual oir- LiaBILiTIES. i # 
2. 785,478 Sede cenesbensneenegeneoeceecs! 10280) ears 26,220, 177,010 Subscribed capital ...... pitvenwors 7 575,000 a4 
; ar ag aer | 26,880) 25,450 Loan account. . eee meee eee eeneree 6,772,649 eee 3,246,143 p 
btand ton ae FPPC e ee eseserseeeeeseS S210 smo 321,890 316,910 Deposits bearing interest seresecere 2,376,766 cess 1377471 BS 
“Pal reserves to deposit and Deposits in foreign currencies .... 121,637 cece 121,118 ‘ 
Reserve note combined 743% . 764% 767% 731% Public deposits......sesecsseeeeees 7,400,995 .... © 2,680,677 -_ 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 


i 7 | : ipeincinewesienes 
































London National eo 
Bank of | Give. | aoe County | Provin- wea 
Average Weekly Balances. \Liv’rpo’l|/Barclays, | ary. | Lloyds |: Westm’r|cial and National #Vlli'ms 
e ’ Coutts | Mills, . \City and tare: eacon’ 
November, 1922 and Bank | : ank, |<... a U eacon’s 
November, . IMartine Limited and Co, | Currie, Limited Midland) Pet 's |B os er Bank | Total 
‘Limited. | pa. |, Bani, | Bank, |@ngi'nd, Limited. 
| | | ‘Tuimited.\r imited.|Limited. 
ASSETS. ef « ca: @ a. S £ . is hs 
Coin, bank and currency notes, and| 

balances with the Bank of England ..| 7,331 | 34,053 1,439 | 2,199 | 34,648 | 52,102 28,419 29,117 3,885 4.746 497 929 
Balances with and cheques in course of, — 

collection on other banks in the United) 

Kingdom ........ Scueboseedonsccoes| “S| 6906 424 | 1,003 | 7,130 11,214 8,719 6,781 | 142, 1,009 45,347 
Items in transit ....... petmdndhenconenl 50 - ce ee aie: eae a ‘i cd. rs an 
Money at call and short notice.......... 3,772 | 19,151 2,692 | = 14,512 | 14,020 21,352 14,598 | 4480 2,760) logos 
Bills discounted ........ iebanmasnewued 5,805 | 52,595 1,745 | 532 | 69,156 | 48,062 72,989 44,238 | 3,066 3,139 3) 32 
I tilts] 113 | 71690 | 4,652} 8,705 | 92'840 | 54.376 57.405 56.497] 19.219. 8179 ian 
‘Advances to customers and other accounts) 36,508 | 131,198 7,186 | 5,082 | 120,619 | 182,425 105,980 123,919 | 17,622 19,365 749,904 
Liabilities of customers for acceptances, | | ; 

ES EE EEE ares 5,576 | 5,015 133 | 1,809 | 12,556 23,575 12,477 2,931 227 723 65.029 
Bank premises account ....... ckeee beds 1,506 | 4,735 346 370 | 5,086 4957 4112 4,301 573 702 | 26.688 
Investments in affiliated banks ........ 1 ae = os 7,671 3,559 2,991 2,240 i oa 24.482 

| 73,680 | 333,364 18617 | 24,378 |364,218 394,290 314,444 284,622 | 49,214 | 40,623 1,897.40 
Ratio of cash to current, deposit, and a ————— | KK -—K— —_——__— —___|_— sailiean 
other accounts ......... = Re eeeee 1140) 11°18 8°52 10°51 | 10°58 14-92 10-00 11:04 893 | 1285 11:57 
LIaBILITIES. ——_—  ——$—_/- — | — | — | — | | 
Capital paid up........... sesceseeesees 2,549 | 15,592 800 | 1,000 14,373 10,860 9,004 9,309 1,500 | 1,875 66,662 
gL ---| 1,400| 8,250 800 | 500 | 10,000 10860 9,004 8,878 | 1.000; 1,100 517% 


Current, deposit, and other accounts ....| 64,305 | 304,507 16,884 | 20,912 | 327,290 348,995 283,946 263,504 | 43,457 | 36,925 1,710,725 
Acceptances, endorsements, &c............ 5,576 | 5,015 | 133 1,809 | 12,555 23,575 12,477 2,931 227 | 723 65,02] 


Notes in circulation | 


seeesoousbsereres deol es |e es bene ke ee ia 3,030) .. 3,043 
Reduction of bank premises account ....) .. | «2 | os 157| .. 


a 
“ _ on ae nn 157 



















| 73,630 |333,364 | 18,617 | 24,378 | 364,218 | 394.290 | 314.444 284.622 | 49.214 | 40.623 |1.897.400 





BANK OF JAPAN. NATIONAL BANK OF ROUMANIA. 


(000's omitted.) (000’s omitted.) 


Nov. 4, Oct. 28, | Oct. 21, Oct. 14,; Oct. 7,, Nov. 5, | Position 

















| Nov. 25, | Nov, 18, | Nov. 11, Nov. 4, Nov. 26, 
1922. 1922..| 1922." 1922.’ 1932,’ 1921. |Jne30, 1914 | 1922 1922. 1922. 1922. 1921. 
ASSETS. Yen Yen. Yen Yen. Yen. Yen. | Yen. ASSETS, | Lei. Lei. Lel. Lei. Lei. 
Cash and bullion. . 1,149,121 1,147,407] 1,145,424 1,144,923 1,141,496 1,263,258 221,320 | Gold............ we. | 533,053 533,050 533,003 533,001 4%.458 
Discounts ........ 102.787 138,941) 74.491 70,931 85,580 105,785, 41,740 | Silver, &c. ......... 430 | 656 668 4 
Advanes aan 215,272 211,854 176,021, 176,670, 183,871 86,403, 70,540 poverumnent loan . S.555.535 tagra sss ene = 11,230,178 
LIABILITIES, | er advances ... ,218,1 1148, ,091,4 WOU, ISD 5,594,917 
RN ene aiaks 1,142,345 1,205,154] 1,103,219 1,104,843 1,126,715 1,156,594, 362,270 LiaBILitirs. ancl zest ns 
Govt. deposits .... 792,365 785,945) 790,598 773.994 754,827 1,391,154, 87,340 | Notesincirculation | 15,361,486 | 15,385,933 | 15,481,588 —15,4355.861 15,563,332 
‘Other deposits.... 38,732 49,472) 40,639 42,228) 42,070 47,154) 11,440 scsessesen an 6,597,792 | 6,543,561 6,398,317 6,425,171 5,636,940 
— oF —— NATIONAL BANK OF BELGIUM. 
(000’s omitted.) (000’s omitted.) 
~ |: Nov. 10, Oct. 31, | Oct. 20, Oct. 10, | Nov. 10, Position — =) <n a; Position 
1922. | 1922, | 1922, 1922. 1921, May 31,1914 Dec. 7, | Nov. 30, | Nov. 23,) Nov. 16, | Dec. 8, | May 3, 
ASSETs, Lire. Lire. | Lire. Lire. Lire. Lire. 1922. 1922. 1922. 1922. 1921. 1914. 
Total cash ...... 1,333,469 1,332,474 1,319,820 1,296,573 1,316,490 1,221,875 ASSETS, Francs. Francs. Francs. Francs. Francs France. 
Inland bills...... 4,521,749 | 4,489,149 | 4,365,254 4,366,557 | 3,164,005 ’ Coin (gold & silver 
yo ged ase 9,529 9,579 9,490 9,588 19,496 81,300 — bullion) .... 338,620 337,816 338 Bee —_—_ _ 1733 pan 
m es 1,185 18,404 43,710 5,235 | 394,795 
Treasury .... 6,111,451 | 6,105,441 | 6,110,371 6,110,183 6,665,230 nil Toe sesce:) See) oe 643 5 
Other advances.. 2,263,728 2,488,584 | 2,086,014 2,116.274 2,732,634 79,175 | Notes in circulatn .| 6,561,322 | 6,704,738 | 6,593,901 6,621,467 | 6,275,485 934.150 
Securities ...... 395,067 395,664 475,445 482,557 419,794 : Current accounts... 509,508 517,989 679,911 670,895 | 654,055 | 112,12 
Note circulation 14,228,437 14,231,328 13,874,499 14,106,642 14,250,976 1,556,925 oe . 
Deposits & drafts 1.636.202 1,701,527 | 1,874.436 1,686,805 | 1,597,451 193,975 __ AUSTRIAN BANK. 
900° itted.) 
NETHERLANDS BANK. Ro er os 
NOV. » nov. 4 s « 0,5 sale 
(000’s omitted.) 1922 1922, 1922 f ._. 
. : . - - Krone. Krone — 
Dec. 11, | Dec. 4, ) Nov. 27, | Nov. 20, Dec. 12, ) Position Assets. Krone. 380 3 
saa," | 1932." | 2932. '| 1982, | _ 1921." |Magan.isie | Gold coin and bullion, bills.. “ “ = 7 
ASSETS, Florins. Florins. | Florins. | Florins. Fiorins.| Florins., | S!iver coin het ghee ; 
OD cnssecese v+--.| 581,789 | 581,789 | 581,789 | 581,789 605,969 | 163,092 | Bille, discounted. warrantee | oo. aes con 865,381,247 888,094.42 
SEEN -cnsscesdaves 8851 | 8663 7,563 | 8,935 8.276 Ams | , ont Gate.......... Eevee 702'346 "764,447, 787,196 840,580 
Dscts. & advances. 396.162 | 405,450 | 383,033 | 410,477 442,912 153,504 | Goans eee ace rennene . P “ 
4IABILITIES, , 51.625,773 | 3,132,670,8 
N ~~ , - ‘ Notes in ciroulation.......... 3,417,786,498 | 3,133,276,346 5,161,625,77 953 336 
Sepia Coon] HS | RE] Ses | omaay oma) sung | Bepoate ttn sting nissan NHL AS 
SWISS NATIONAL BANK. HUNGARIAN BANK. 
(000's omitted.) (000's omitted.) 
aan hacdeiiinsaseaeniabandenidiintaitnammina at = iecieaaee tated Utica atin lis —— - — . a, “Nov. 23, 
Dec. 7, | Nov. 30, | Nov. 23, | Nov. 15, | Dec. 7, | Position — — 1922. 
1922. 1922. 1922. 1922, | 1921. May31,1914 a ao ene Krone. 
Assets, Francs, | Francs. Francs.  Francs.| Francs.| Francs. ad buili bill mS 342 14,916 14,845 
Gold. -...0.0. veees| $35,012) S31915 | 531.29 | $3030] | $45,164 | TLS Se "396 "596 5% 
TE deuknanandiia 08,946 | 113,391 113,497 113,682) 115,005; 18,350 ive yaaee eapensocesce 113,580 
Deriehens-Kassen, 11,688 11,668 11845 11,813, 17,781 | a Bilis, waruante, Gentis, Se 16,801,358 4560987 814075 
Assets & advances) 367,304 | 357,569 352,282 | 325,941 | 307,895 | 103,000 | Loans ......--... -...s.0.. —— v— lees 
LiaBiLirTizs, | ; oa 7 70,371,291 LO mack 
Noves in circulatn 955,079 987.985 | 916,123 | 912,134 | 931,380 | 975,925 | Notesincirculation........) 72007176 = 72016000 Mi) 237.265 
Deposits.......... 110,681 79,117 | 125,984 | 132,023 | 102,039 33,750 | Deposits .........+-++++++- So, : —— 


The Monthly Statement of the Swiss Federal Loan Bank (Dariehenkasse) 
shows that up to November WO, 1922, total issues were F'r.19,354,013, of which 
Pr. 11,667,675 was held by the Swiss Nationa! Bank, 


BANK OF SWEDEN. 


BANK OF NORWAY. 


(000’s omitted.) ——————— 
EE | POSED 
woe | ae | ae Yigal. May3L1314 


! 
| 1922. 1922. _ 1922. — 
, i ASSETS. | Kroner. | Kroner. Kroner. | Kroner. ® 
—— sienna ree eee _______++sssss «|: Goin and ballion—Gold ...... ; 147,291 147,291 147,292 147,295 
Dec. 9, Dec. 2, | Nov. 25, | Nov. 18,| Dee.10, May 24, | Balance abroad and foreign! 953 98,533 
; _1922. 1922, | 1922 | 1922. 192i. 1914, DEMS .....-ccccccccccceses | 33,883 36,303 35,418 37,536 
Assets, Kronor. | Kronor. | Kronor, | Kronor. Kronor. Kronor. Norwegian & Foreign Govern | os — asi 
Oe ccmenbenee 273,978 | 274,037 | 274,031 | 274,052 | 274856 104918 | menteecorities............, 9415, 9415 9415) Baa] 
ae eee Discounts and loans ....... | 435,308 | 446,269 448,599) 4445: 
foreign bills ...., 90,213 | 77,023 | 70,282 | 69,412 | 106,504 112,178 LIABILITIES. sonsos | 34M 
ee Notesin circulation ...... | 368,024 | 371,650 360288) 7 188 
on Sateatie..| ee 935,918 90,556 | 90,696 23,713 32,465 | Depositsatnotice .......... | 134,022 | 141,437) 153,878 | 1260/0) 
Discountand loans 464,64 401,307 | 347,735 | 358,965 | 531,390, 112668 | ————____________—____---— ed that the ¢2 
Through Royal resolution of February 3, 1922, it has been re 


LiaBILitigs. | 
; 


| 
Notes in circuiatn 521,776 | 582,404 cas | 541,405 | 576,366 226,555 


§0 millions to 
Depositsat notice 353,551 | 206,936 | 182,265 184,844 | 314,579 69,669 


traordinary right of issuing bank notes has been reduced from 
millions from February 4, 1922 (this day included). 


ey 







197,939 


45,347 


102.015 
301,327 
384,676 
749,904 


65,022 
26,688 
24,482 

897,400 
11:57 
66,662 
51,792 

710,725 
65,02) 

3,043 
157 


425 
11,230,178 
3,354,917 
13,563,332 
5,636,540 





Position 
May 28, 
1914. 
France. 


322,650 
697,600 


934,150 
112,125 


Nov. 15, 
1922. 
Krone. 
340 


88,094,649 
840,580 


32,670,816 
65,253,536 


Nov 15, 
1922, 

Krone. 
14,145 
596 
50,510,103 
1,937,414 
70,210,720 
237,265 
Bs nem 


aaa 
Positior 

May31.1914 
Kroner. 
44,224 


28,535 


8,816 
76,911 


113,484 

7,188 
a 
at the es- 

lions 80 
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NATIONAL BANK OF DENMARK. 


THE ECONOMIST. 














(000’s omitted.) 
— J Nov. 0, | Oct. Sl, | Sept. $0, Aug. 31, Nov. 30, Position 
1922, | 1922. 1922. 1922, 1921, May30,1914 
Assets. Kroner. | Kroner. | Kroner. Kroner. Kroner. Kroner. 
ee paliion ..| 228,290 | 228,301 | 228,299 228,304 228,335 76,644 
Coin em discounts 462,055 | 500,693 516,854 = 421,515 379,791 88,470 
(osne abroad .. 10,895 | 9,113 13,745 18,018 13,226 24,102 
Deed weveveee, 25062 | 16,066 | 15,910 16,499 40,411 «11,988 
LusBILITIBS, 
GireulatioN «+++ee 459.310 | 478.134 | 466,555 423,751 465,041 157,266 
Deposit .--+ +" 169.211 | 181,481 211,064 147,015 136,998 6.696 
IMPERIAL BANK OF INDIA. 
(000’s omitted.) 
“| Nov. 17, | Nov. 10, | Nov.3, | Oct. 27, | Oct. 20, | Nov. 18, 
1922. | 1922. 1922. | 1922, 1922,' | 1921. 
ASSETS. | Re | Res. Rs. | Rs, Rs. | _ Rs. 
sort. securities .... 8,36,64 | 8,23,57 8,07,08 | 8,09,36 8,41,07 | 11,0950 
cher securities ....| _1,26,09 | _1,26,09 1,26,09 | 1,28,31 | 1,28,31 | —1,33,45 
BEB peo crccccccces 16,60,51 | 16,76,32 | 17.36.26 | 17,2591 16.92.14 | 26.98.75 
ash credits 25,99,18 | 25,68,78 | 26,02,05 26,21,19 26,91,09 |} 22,14,22 
sland bills 5,00,05 |  4,39,27 | 4,30,99 |) 42213  4,35.42 | 6,29,65 
and Mill 16,71, 12,85 12,59 } 9,72 5,50 | — 5,59 
‘end stock 248,26 | 2,47,75 | 2,47,42 |) 2,47,33| 2,46.61 | 2,17,23 
@ indries | 52,92 | 52,61 52,11 | 44,47 | 40,55 | 44.91 
su with other banks 5,09 | 6,17 8,74 7,66 6,39 10,54 
fad hos ntnces snes 27,95,92 | 30,87,36 | 32,71,26 y 33,46,00 | 31,75,37 | 23,99,74 
LIABILITIES, | j | 
spbseribed capital..| 11,24,84 | 11,24,84 | 11,24,76 | 11,24,76 | 11,24,56 | 11,23,84 
Capital paid up ....| 5,62,46 5,62,46 5,62,44  5,62,44 5,62,39 | 5,€2,21 
ssdaseoes 411,89 | 411,89 / 4,11,89 | 411,89! 41185) 3:91.79 
Public deposits ....| _9,07,74 | _8,22,54 | 10,77,99 | 12,19,58 | 11,66,07 5,34,64 
xher deposits ...... 67,21,58 | 70,05,37 | 69,82,94 | 69,17,14 | 69,30,67 | 17,93,79 
Loansagstsecurities, 1,16,92 | 1,21,84 1,46,90 | 1,46,90 | 97,84 71,91 
Sundrie®......-.+++ , 1,20,78 ; 1,16,67 1,12,43 | 1,04,13 93,63 1.09,46 
The above incindes— & | £ £ l & | £ £ 
Depositsin Lond’n| 187 202 | 20+ | 178 | i | 3 
Adv’nces in L’nd’n 99 | 979 | 1,129 1,129 806 | 549 
Cash, &ec., at other) 1 
banks in London 28 3% 50 44 | 37 64 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
Sept. 50,, Aug. 31, | July $l,, Sept. 50, Position 
1922, 1922, 1922. 1921. May 31,1914 
AseRTs. &e ar £e £e &r 
ceccvccnccvocecococese | 3,358 3,359 3,360 3,371 1,571 
Government securities ».... 36,058 34,975 36,801 36,476 2,084 
LiaBILITIES, 
Noves in sirculation se... 27,615 25,360 26,631 | 34,722 2,400 
Government deposits ...... 4,218 4,106 4,636 2,150 2,315 
Ovher deposits .........6.. 11,054 12,346 12,528 13,334 2,660 


By authority of the Egyptian Government British Treasury Bills were deposited 


BANK OF FINLAND. 


(000’s omitted,’ 


n lien of gold, 


Nov. 50, | Nov. 25,| Nov. 15, 
1922. | 1922, 1922, 

Assets, F.mk. | F, mk, F. mk. 

SP aunaccencscemeccenecce 43,373 | 43,373 43,373 
Balance abroad and foreign 

i Mvbtsnnevewestesneere 939,431 963,109 | 1,001,122 
Vinnish and Foreign Govern- 

Mentsecurities .......... 6!3,897 614,330 | 614,401 

te and loans....... 478,060 454,648 454,246 

LIsBILITIES, 
Sotes in circulation .....6.. 1,343,333 | 1,310,151 | 1,336,493 
Depost es atnotice ......... 516,860 522,122 544,024 


BANK OF PORTUGAL. 


(000’s omitted.) 


Oct. ll, Oct. 4, Sept. 27, 
1922. 1922. 1922 | 
_ Assets, Escudos, | Escudos. | Escudos. | 
oin and bullion 26,791 26,800 26,760 | 
Ot which gold ....., 8.577 8.577 8,577 
Balances abroad 22,463 17,574 10,650 
Discounté........... 166.725 167,730 165,542 | 
+0vernment loans, . 800,097 780,096 780,097 
_ Liasinities, 
Notes in circulation 945.745 947,458 913,5'3 
—apaiee 42,785 30,087 « 42,015 


BANK OF LATVIA. 


(000’s omitted.) 


Nov. 22, 
1922. 
Lats. 


Total cash - oi 


‘v0ld coin and | ullion 
Foreign banks ..... 


Nov. 50, 
1921. 

F. mk. 
42,625 


296,715 


891,346 
452,094 


1,327,057 
157,462 


Sept. 20, 
1922. 
Escudos, 

26,720 
8,577 
8,591 

160,072 
780,097 


896,452 
42,920 


Position 


May30,1914 


F, mk. 
35,091 


90,379 


21,826 
105,151 


123,941 
21,225 


Oct. 1], 
1921. 


Escndos. 


27,959 
8,577 
4,817 

112,736 
620,109 


676,037 
50,003 


Note.—On November 1, 1922, the Bank 


of Issue, under the title “The Bank 
of Latvia,’’ began its activities. The 


Diseo . ttteececercee 22,466 former ‘*‘State Savings and Credit 
— ee MOOI occ « adeak ice 9,540 Bank’’ has been liquidated, and its 
ED os cc cccrcsndadinns’ 1,359 | operations have been turned over to 
ite | the “Bank of Latvia.” The unit of 
Capital a iol ae een 4,005 Latvian money is the Lat, equal to 
TOP cosescccesconens 8,000 one gold franc. 
Ooh ment deposits ... 16,696 
I 16.994 
Other liabilities; 2° 7"°""**"*"""* 3.757 / 
BANK OF LITHUANIA. 
(000’s omitted.) Nov. 15, Nov. 30, 
Cover fo ; ASSETS, 1922. 1922. 
God. Be emitted bank notes— Lt. Lt. 
Slnge '''T'oO Oo oe coe ccccevecescccceccccos pet teennnctiewes 12,7 15,169 
Dolleg, "23223 SECGD OREO UUs Caceed seeesasectsok conse sess . wn 1 
Stable ia Sterling and other stable currency..........---- 3,487 .. 2,972 
Other fo." currency with our correspondents .........- 2,213 .. 9,724 
ee OG ona vi ccnsarccvsvecsscscosvenccesscoses 12 .. 237 
seeari documents and drafts and credits for collaterals of 
RRM <-*\stosesetenencennnnaasevesensssacnscousernaor« 3,715 2,073 
+ our corresponde F 
\t our exchan I ssiuh buehcnveutvekucsbeoenenaweeeseuher 453 .. 217 


ALisation, prir 


itin of ag > s 
ventory, and I a cone. a te. se eee 605 

Pirst j LIABILITIES. 
Second jalment eee €,C00 6.000 
; bactetiment OE OI sock acla'e doi vidvcdedeind Veco voce ose 4,921 4,934 
Desig hen Citeulation ............-...ccccccoccccccccsseeeee 14,094 .. 18,052 
Sano eeemens Treasury ..............ccccscsssceees ad 2,006 
ei lckedosdsecsbuen Sei Raat nnd daaa ili iacaninh 315 1a 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 








1145 

















June 30,| May 51. April 30, Mar. 31,, Feb. 28, Jan. 31, 
1922. 1922. - 1922. 1922. 1922. 1922. 
ASSETS. Levs. Levs. Levs. Levs. Levs. Levs. 
oe ntusiow kis 38,164 37,998 38,163 38,138 38,101 338,044 
ea 19,563 19,703 19,868 19,995 20,252 20,585 
Treasury notes : 96,852 99.169 101,734 105,084 107,613 111,535 
Bills discounted .... 27,357 27,644 22,577 20,372 17,292 9,041 
LIABILITIES, = 
Notes in circulation. 3,800,625 | 3,758,717 3,727,974 | 3,734,308 | 3,602,489 3,587 627 
Scie enianeece 1,432,754 | 1,195,415 1,229,033 1,282,762 1,325,322 1,442,811 
POLISH NATIONAL BANK. 
(000’s omitted.) 4 
Nov. W, Nov. 20, Nov. 10, | Oct. 31, Oct. 20, 
1922, 1922, 1922, 1922. 1922. 
Polish Polish Polish Polish Polish 
Assets. Marks. | Marks. Marks. . Marks. Marks. 
istcSeiedknenebesweee 33,810 33,737 33,668 33,519 32,837 
DT eicdtnniweibeenecs 44,193 44,188 44,182 44,175 44,164 
Foreign coin........++s ean 232,476 269,109 280,985 266,034 126,726 
Foreign banks...... craeiate 2,999,416 $10,593 832,989 902853 764,561 
Advances to the Govt,...... 519,500.000 (493,000,000 480,500,000 453,500,000 419,500,000 
Private one and discounts 148,598,225 (133,938,910 115,820,624 108,358,332 99,025,404 
IABILITIES, Si 
Notes in circulation ........, 661,092,353 619,149,692 602,808,955 579,972.769 525,954,764 
a ey ... 116.320,193 1114,012,299 97,949,405 83,156,808 80,264,038 
BANK OF ESTHONIA. 
(000’s omitted.) 
Sept. 30, 1922. Aug. 31, 1922. July 31, 1922. Dee. 31, 1921, 
ASSETS, E, Marks. E, Marks. E. Marks. E, Marks. 
Gold, for. coin, and notes 89,635 102,056 102,120 81,944 
ar 454,296 352,941 206,858 158,657 
Discounts and loans .... 2,356,474 2,639,097 2,552,533 1,399,774 
Foreign banks .......... 1,412,441 1,435,846 1,229,764 207,555 
LiaBILITIES, 
Capital paid up.......... 250,000 250,000 250,000 250,000 
IOUS nc ciubesctwaens 37,771 37,771 37,771 10,674 
Notes in circulation...... 1,060,000 850,000 700,000 350,000 
INNS 4.0 aseidiesaees 2,940,355 3,328,511 2,544,837 1,105,823 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’2 omitted.) 
Nov. 30, | Nov. 23, | Nov. 15,|; Nov.7, | Oct.31, ; Nov. 30, 
1922, 1922. ; 1922. 1922. 1922. 1921. 
ASSETS. ‘ K ‘> kK — EK “- k . K 
*Liabilities of the Cz. A. Cs. K. Ca. K. Cz. K. Ce. EB. Cz. K. 
Austro- Hungariar 
Bank to the Bank ” 
ing Office ........ 10,096,715 10,096,715 |10,096,715 10.096,715 10,096,715 10,084,504 
Dise’nts & advances!2,404,404 | 1,971,416 | 1,898,917 1,889,867 | 1,900,193 4,339,486 
Gold & silver hold’gs 820,200 819,252 817,821 815,146 812,381 1,024,004 
Foreign bills and | 
balances abroad..| 1,540,670 1,648,027 | 1,648,980 1,674,121 1,692,655 a 
Other assets........ 5 534,168 493,686 617,871 728,922 766,706 1,252,790 
LIABITITIES, 
State n’tes in cire’ltn| 9,996,550 9,531,450 | 9,708,291 9,951,534 10,139,366 11,871,647 
EE. enscecceen 3,570.501 3,429,760 | 3,288,412 | 3,165,137 | 3,031,072 1,765 163 
Other liabilities ....| 1,465,106 | 2,067,866 | 2,083,601 | 2,088.100 | 2,098,192 5,065,974 


* Resulting from bank notes, current accounts, Exchequer bills issued by the 


Austro-Hungarian Bank and taken over by the Banking Office. 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 


(009’s omitted.) 











Nov, 50, | Nov. 22, Nov. 15, Nov. 8, Nov, 0, 
1922. | 1922. 1922, 1922. 1921. 
ASSETS, Dinars. | Dinars. Dinars. Dinars. Dinars. 
EE 635,854 63,788 65,788 63,788 74,178 
Other coin and notes 17,170 | 16,992 16,969 17,120 19,012 
Foreign credits.... 290,179 291,017 297,787 315,463 302,067 
PED, sasevcdnccoerec 1,418,000 1,445,009 1,455,774 1,466,139 095 096 
Govt. advances..... 4,615,816 | 4,565,517 4,565,317 4,565,517 4,422,921 
LIABILITIES, - 
Notes in circulation. 4,998,356 4,958,574 5,043,226 5,146,949 4,619,361 
State credits ....... 347,568 552.903 332,905 352,903 370,109 
Deposite .. 1,080,744 | 1,121,815 1,037,563 $72,866 263,697 
LONDON RATES. 
65 Se Se Fae Aa Aa a8 
g8 gh oh 38 ch ch gh 
aw = _™ ~~ el + — 
- - a a & a Qa 
Bank rate (reduced from 34% July13,, % % % % % % % 
BED ovcees kedeemeas eccvccecsoecs| @ 3 3 3 3 3 3 
Market rates of discount — i ~~ t 
60 days’ bankers’ drafts..........| 23 2; 8 2; 8 2% 8 2% 8 2% 8 2 
3 months’ do.....ccccccscsccee-| 2h 8 Zz 8 2s B 2s B 2s bE) Bee Bi 2xe 
BT iar ccccanesecesseees 23 22 44 28 44:28 «4428 22 44 2s 
6 months’ do......... ceerececooss OO 23 22 23 23 22 244 2 
Disconnt (Treasury Bills) :— } 

S MONS, ... cccccccccccccecces| If 23 23 23 23 2 hs 
Loans :—Day to day .....sceeeeeeees| U4 1W1l Wl WHY 41 
GGT cc cceencecccces eocces cocccces-| 1h 14 lh la le la 14 
t allowances : Banks.....+.+.-| 1 1 ; 2 1 i 1 1 
scount houses at call ............| | 1 11 1 1 1 1 
Co Seer }aa ja fae tae ig Tae a 





1 Additional to those offered by vender in the preceding week. 


Comparison with the previous weeks :— 


, Bank Bills, 


Trade Bilis, 


£2 st coal 
Sc 
2§ ‘3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Monaha, 





% % % % % % 
Sept. 29......| 1h 24) 2 B 2 2 3 ,3 
oe ele a ie fa 
{a i 4 
| 14 24 2x8 2 3 3 
- 14 25 24 28 3. 33 
Nov. i142 > 2% 225 244 3 3 
-| 1g 2 2% g 2 2% 3 33 
TE a ae: 
Dec, is . ays 3 ; fs 3 ; 3 
& a 23 é 
11 | 2x 2 24 213 Ess 





ee oe 


we ee ee 


SEE LSS SS 
oe 


% 


te 


ig 
é 

= 3 
+ 
a 


& 
ox 
<email het tities Ses 


oem ote 
i ea Rie a eee Be 


4 cet, 


2 eee 
“* : 
5 
: : 
’ 3 as 
; * 
Fae 5 
ey s 
oe 4 s 
cee. tae 
= bes | . 
ca : 
oe 33 7 
z ; > 
‘. Ere Fe : oa 3 
. ~ = 
/ (is. 6 
ae = 
& us 
a A 
fae re 
i, ae | oo 
' 4 oe 
+ oe rom 
- oo 
; tae : 
: ; “f 
37,8 s 
; ‘ uy 
2 : - 
are ee 
§ a 
§ + 
' 3 ey 
i © 
‘ 4“ @ 
ieee 
a ig 
? £ 
27 4 
t: tes 
txt ‘7 ye = 
ee ft 
pad are 
ge 4 4 g 
. ce 
yee S 
1 de q 
mf re 
: : te @ 
5 ; 
ex 4 
.t ae ee 
+ ¥ 2 
. b hy 
to. & ae 
De Sees ie 
an § ‘Si oF 
et SBE Ds 
x se 
* . + tes 
‘s% z a 
y , 
‘ * 
$ € 
tick 
. - 
nae e é 
Rig & | 4 
. om 
% 





- 
a 
..% 
3 
4.3 
ie ae 
a 
Fe. 
ie 
i 
26D i 
SEA 
i a4 
; 
. 
& 
He 
e 
ae 
a 
! 
Es 
Fe 


ee 


eee 


rar had ears 


EB 
ay 
es 
Me 
io 
Li 


ebnete ree * 
rg ee ene a ee ae Bene 6s ROA De tS 
eoamrnerar eachanmen nC tet Een CP ET I Ee oe 7 





; Bouador covccccccce  MnaEes 00 Al aoe 
: Venesuela .......... Bolivares to £1 .. 
Bogota) 


1146 


IRISH BANKS’ RATE. 
Date Rate, Date 


Changed. Ch ° 
Discount eoscceccoe 4 ** July 13, 1922 ee ee June 1923. 
Deposit ...cccseseee l4 ee June 15, 1932 ee 2 ee Feb. 16, 1922. 


OVERSEAS BANK RATES. 


“Hi 


soee 1922 .. e Madrid ....ss+. May 31,1922 .. 
= Mey Paris eeeeeereee Mar, 11, 1922 ** 6 
eeeerecere Apr. 27, 1922 “* 5 
Rome eeeererere July 11, 1922 ** 54 
Sofie ...sse0e. June 14,1919 .. a 
3 
8 
9 
7 


laces eeeerere Aug. 17, 1922 * 


e 
? 
> 
Ps somnnnsdg 


af 





eee o> SES S| Fee ee. 

a Jene2l, 1988 .. Warsaw .eceeeee Sept, 1931..06.. 
RATES OF EXCHANGE. 

London on | Usance Par, | Decl6é, | Dec's, | Dec. 15, 

Paris ........|tranceto £1 | ‘T.T, | 95°22 | 5297-53-02 | 64 | 63°58-63 


25°22g | 52°97-53°02 | 64-37-428 
20°43 | 818—825 35300 - 3650033000 


eeeeeere 


'.7. 
ksto£l | T.T. —33500 
TT 


| 170— 
| |™.T, | 24°02 | 2700—3000 |10000—11000/10000—11000 


Breese cccfernets et | a. | in | asus Leia ges 
veeee. {krone to 7. — | 1524— 
Warsaw ......{P.marksto £1| T.T. | 2043 | 12600 ‘75000 --80000180008— 85000 
Bukarest .... | TT, | 25°29) ) nom | 720—740 790 








to &| T.T. | 110 | 705-735 | 810-860 | 0 - 
Bofia...... ae £1 T.T, | 95°23§ | 575-625 610—660 | 550—560 
Belgrade...... él T.T. | 25°224 265 | 310-340 | 375—400 
Amsterdam . 4) | «T.T. | 12 11°45-48 | 11°444-454 | 11-60-61 
Brussels .. .. tofl =-' T.T. | 25° 55*30-40 | 69°50- | 6940-45 
Christiania to £1  T.T. | 18159 | 27°00-05 *00-05 | 24°40-45 
Btockholm ..|kronerto 4] 1.7, | 18159 16°97-1701| 16 93-96 |§ 17°27-29 
kronerto 41 .T, | 18159 21°53-58 | 22°15-20 | 22°22-27 
ors ..|F.marksto#] T.T, | 25°23) | 217—220 | 181-182 | 185—186 
Greece ..... |\drachmetoé) T.T, | 25°22) | 100-101nm.| 370-390 | 
i daemnenia T.T, | 25°224 | 914-92 91-913 | 914—91 
france to £1 | T.T. | 25°29 | 21°45-50 | 24° 20-25 | 24° 47- 
Madrid ......\pesetasto £1 .T, | 25°22§ 28°42-47 | 29°45-46 | 29-51-54 
Lisbon........ toescu) TT. | 63d | 4h | 52 | Qi Ps 
Alexandria ..|piastres to £]. * | 978-978 «| OE | 978 - 
Sew York ... jdollarsto £1 Cable, 4 14-1 | 4°568-57 | 4°654— 
-+.-|dollars to £1 | Cable B. ana | $. 4 | oe 
yres. peso : | — 
Rio de Janeirolpence to mils.\90 days} 16 | % ei an 
tevideo .. T Sl | 40-408 (44-444 0 439-443 
Valparaiso .. to#l 90 days! 13:33 | 40°60 | 36°90 | 37°70 
Gima ....... Per.£1 90 days vy +174% prem) 9% prem. | 8% prem. 
, Caloutta .. r.to rupee T,T, d-4id | ls 4d | 1s 344-44 
Bombay ......\ster. to rupee) TT, |+ Gold) ls 344-4}d | ls | le 34d-4d 
ooees-/eter. to ru T.T, Sovn, | 1s 344-4 | le 450-844 | ls 4d 
Hong Kong ..|ster.todollar’ T.T «« | 2070-28 $a) 20 Se | 28 3d-3gd 
«s..|ster.totael  T.T, +» | 386d-3s 7d) 38 1d-13d | 38 1d—igd 
oan ++..}ster, to dollar os osine ss a) - as (28 ‘3 ri 
ster,toyen | T.T, , - | 2s 134- 
Manila ...... dollar T.. | oyaee 428 as aa” | 3s 
Mexico ...... pence todols. T.T. | .. | 2644-2944 | 25d—28d | 25d -28d 


+ Rate for previous day. 


CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 
«money and exchange rates in New York :— 


Nov. 15, Nov. 16, Nov. 23, Nov. 30, Dec. 7, Dec. 14, 
1921, 1922, 1922, 1922. 1922. 1922, 





% % % % % % 

ED. cccebescessepenece > BP ows bP oe Sw 93 cc 3 

Time money(90 daye’mixedocoll) 5 .. 5 .. 5 «.. o §& 5 
Bank acceptances :— —————Selling Rates. a) 

Members—eligible, 90 days 4: .. co Dew BH ew Bee F 

Non-mem.—ei ble, 90 days 4 * 4 ee 4 * + ee 4 * 4 

Ineligible, 90 days ........ os ee es a ee - 4 
Commercialaccept.,90days .. 5 .. 43 .. 43 .. 43 .. 4... a 


RATES CF EXCHANGE. 














i pesos for $100 | 10365 ‘ae iig20 itteo |1162 
Rio de Janeiro ,, Cente for1milreis | 3242 | 1280 (1260 (1235 | 1225 
Valvaraiso .... .. ‘Cents for pero 260 | 1100 (1225 (1220 | 1200 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 


the following rates of exchange :— 





Country. 


ParValue. Usance. Year,1922.| Rate. 


1000 [Sight London! Dec. 9 17:30 
25°25 | | Dec 


| "32 2390 
Colombia ( :. Dollarsto 420... 100 | ~ Dec. 12) 9 
Ww seeeeeeess(Oordobas ~ “BEES | 4 . 

San Salredoi..----.Galonee to fle... $75 | Now. a { on 
Gotta Bions--ssvGolonee te dics) toes | | Row. a8 | ibao 
Bolivia.........++++. pence toBoliviano 19°20 | ee ' Oct. 28 ; 163 











Par Dec. 15, Nov. 30, Dec. 7, | Dec. 14, 
Level | 192], 1922. _ 1922. | 1922. 
| | 
| (413 | 449 «| 495425 | 4625 
Dollars for £1 48666} 41762) 45162 | 4°57 4651 

|* 41725) 45137 | 45675 | 46413 
1930 | 7-9250| 6895 | 7075 | 7:22 
1930 | 76150 635 | 651 6°65 
1930 | 1940 [1864 (1886 | 18°98 
1930 | 453 | 4745 | 4995 | 5-017 
2383 | 052 | 00125 | 00125| 0131 
20°26 04 | 00014 00014 | 000142 
1930 | 1490 [1537 (15 15°73 
40195 3640 | 3957 

(1933 | 2042 







[December 16, 1999, 


CONTINENTAL RATES OF EXCHANGE ON GERMANY. 


ee 


| Bar | Dec. 15, | Nov.30. De a 
| Level. 1921. 1922. Bos. 9, Dee. 4 








ima, 
Amsterdam ......|Florins to 100 marks. 5926 | 1°54 | cos! -— 
Gwitserland ......|Prancetol00 marks 12545 | 29 | 006: O06, jas 
Copenhagen eres 2°874 | C061 | O06G | Ove) 
Beockholm eeeeee Kroner to 100 88°88 2°25 0046 | 0045 0087 
Christiania... | 367% | 0067! ooese! SOs 


ESTHONIAN EXCHANGE RATES. — 
The Bank of Esthonia quote Reval exchange rates as below:— 




















! i 
| Nov. 15,| Nov. 37, Nov. 20, Nov.22 x 
Reval on "192." gaa." | gaa 1922." Sy 
| Selling. _ Selling, | Selling. | Selling. Gain 
London (cheque) £1 | | 1530 "| Teno | Se 
New York ” $1 v2 A225 3 43 | Yor 
Berlin 5°70 j 5% 
Helsingfors 868 mn 
Stockholm | 918 | gi¢ 
penhagen 6.950 | 6940 
2,500 | 2425 
Amsterdam 13,500 | 13,500 
1,090 | 1,100 
Rome 1,600 1,615 
LATVIAN EXCHANGE RATES. — 
| 
Nov. 1, Nov. 8, Nov. 15, Nov. 22. 
Riga on— Lats for |__ 1922 Se sees. cs 1922. 1922. 
Selling. Selling. Selling. Selling 
SD: ccnnegisesnd £1 23.16 23.16 23.29 23.42 
ME ssenessoes l | 5.18 5.20 5.20 5.21 
SEE - encusocseceses 100 frs 36.56 33.36 34.90 37.50 
OOS RR 100 frs. 33.50 | 30.64 3247 | 3m 
Switzerland ........ 100 frs. 94.00 95.35 95.57 62 
i ctensncese<00es 100 lire. 2150 | 21.42 2.78 | 242 
Stockholm oe 100 kr 139.50 139.48 139.88 | 13990 
Christiania ........ 100 kr, 94.50 96.40 95.75 1) 
Copenhagen... ...., 100kr. | 105.00 104.86 106.36 | 105.6 
i aseaeeneress 100 kr. | 16.30 16.81 1664 | 16.38 
Amsterdam ........ 100 fi 203.00 202.77 203.30 | 26.04 
ET pont pisos sens 10,000 rmk 11.50 5.30 7.76 | 8.22 
Helsingfors ........ 100 {mk 12.94 13.54 1301 | = 1316 
DEL sceececteokan 100 emk 152 | 152 152 152 
Warsaw . | 10,000 pmk 5.00 3.00 400 | 4.00 


~~ Note.—The unit of Latvian money is the Lat, equal to one gold franc. 
SOUTH AFRICAN EXCHANGE RATES. 
_ The South African Banks quote the following rates :— 





Union of South Africa. 


From Dec. 9, 1922. 


| Union of South Africa. 
From Dec. 9, 1922. 
London on South Africa, South Africa on London 





Buying. Selling. Buying. Selling, 
(a) 

£.T, antiansniieiiidiel j 3 % prem. 3% dis. 24% dis. 
See reeeereesrere *] % prem. | 22% ” 3 ” 23% t022% ,, 
i tcacamaed Ue we | ab » | HS a" 
60 days seeeeececeseseses . ry | 24% ” rT) | 4% » 
es Hain | 28» | SAB | He 

120 dave 1; . oe 5t ws | : 





* No premium allowed on amounts under £100. 
(a) No discount aj!owed on sales of T.Ts. or demand drafts under £50. 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF New ZEAvanp. . 











| London on Australiaand © Australia and New Zealand 
New Zealand. | on London 
Buying. | Belling. Buying. Belling. 


Au. | New Aus | New Aus | New | Ant: | New 
tralia, |Zeal'nd. tralia. Zeal'nd. tralia. |Zeal'nd, tralie. Beal'nd. 
7.7, sila leibaal ee 


. si | 


(Ot ti ae © 
cea ae : 101 98 aa 100 
Ondemand....| 98 | % | 1 loot | a z = 
3O days ......, 9% | 9M s | i 8 
60 days ......| 97 97 e - + 38 
90 days ....... 9h | 96h oo ~” 7% «3 | (| CO 
120 days eo ° } ee ee ee ee | ce Ee ae st 
INDIAN TREASURY BILLS. 
March 31, Dee, 9, 
1922. 1922, 
Rs. Rs. 
Outstanding with public ........  53,96,70,000 ....  28,57,40,000 
In paper currency reserve........  57,89,00,000 ....  49,65,00,000 
Bete occocccccccccccocs ERREEEO ocee 78,22,40,000 


India Office, December 14, 1922. 


BULLION. 

The gold movements to or from the Bank of England are “ 
longer announced. For the week ended December 13, 1922, the 
stock of coin and bullion shows a decrease of £321 com 
pared with the previous return. 

GoLp STANDARD RESERVE, | ae 

Statement showing the form in which the balance 0 
reserve was held on November 30, 1922 :— £ . 
Im India ..cccccccccccccccccccccccccccccccscesesssee® 
In England— £ 


Cash at the Bank of England .......++++ 3,519 
British Government securities— 
Value as on September 30, 1922 ......++ 13,595,637 
British Government Securities since pur- 08 
chased (cost price) .....eseeeceeeeeeers 26,491,708 40,090,864 
aan’ 
40,090,864 


India Office, December 11, 1922. 
SIDNEY TURNER, Accountant-General 
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ae nemesis tatiana ieilelciditeedligitnidianiindaiediemiiaabnattie 


Messrs Samuel Montagu and Co. write on December 12th 
as follows :— 


GOLD. 


The Bank of England gold reserve against its note issue was 
£125,619,100 on the 6th inst., as compared with £125,617, 35 
on the previous W ednesday. To-day S price for exportable gold 
—$8s 5d—is a further low record since a quotation per fine 
ounce has been fixed for such gold. _The bulk of the available 
supplies have been taken for the L nited States of America. 
Gold valued at $6,472,000 has arrived in New York, $5,622,000 
from London, and $850,000 from France. The following were 
the United Kingdom imports and exports of gold during the 
month of November, 1922 :—Imports, £#:4,185,199; exports, 
£2,336,713- The value of the net imports of precious metals 
into India (expressed in lacs of rupees) for ien months of 1922 
was as follows :—Gold, 25.65; silver, 13.26. 


SILVER. 


The price of cash silver, sustained by purchases for the Indian 
bazaars for shipment by this week's settlement steamer, and 
assisted by a measure Of bear covering, remained fairly steady 
the larger portion of the week, although some sales of forward 
silver were made by some of the Indian buyers of cash silver. 
When, however, the Indian prompt demand was practically com- 
pleted, and forward selling still came from that quarter, the 
weak tendency of the market reasserted itself, and a sharp fall 
ensued on the 12th inst. of 4d for cash and 7d for two months’ 
delivery. The strong appreciation of sterling in terms of the 
U.S. dollar conduced to this result by making American sales 
more enticing. Absence of buyers to-day carried the price to 
yotid for cash and 307%ed for two months, the lowest quotations 
since March 5, 1921. Referring to our paragraph last week 
about Dutch coinage, we have been informed that the alloy 
of the florin, 3 florin, and the 2} florins (under the regulations 
of the bill of November 27, 1919) has been reduced to 720/ 1,000, 
both for circulation in the Netherlands and in the Dutch East 
Indies. Of the above coins, all the } guilder pieces and more 
than 2,000,000 florins have been sent to the Dutch East Indies, 
and 3,000,000 guilders have been deposited ‘vith the Netherlands 
Bank for circulation in Holland itself. Shipments of silver 
from New York during November were quite large. The 
anount has been cabled as 5,190,000 ounces. 


InpDIAN CuRRENcY RETURNS. 


(In Lacs of Rupees.) 
Nov. 22, Nov. 30, Dee. 7, 

os 1922. 1922. 1922. 

Notes in circulation ..........e.-. 17,761 .. 17,730 .. 17,647 
Silver coin and bullion in India .... 9,002 .. 8972 .. 8,889 
Silver coin and bullion out of India .. bet ea os 
Gold coin and bullion in India .... 2,432 .. 2,432 .. 2,432 
Gold coin and bullion out of India.. .. ee ‘0; ae 

Securities (Indian Government) .... 5,742 .. 5,742 .. 5,742 
Securities (British Government).... 585 .. 584 .. 584 


No silver coinage was reported during the week ending 7th 
inst. The stock in Shanghai on the oth inst. consisted of about 
54,000,000 Ounces in sycee, 36,000,000 dollars, and 400 silver 
ars, as compared with 36,100,000 ounces in sycee, 35,000,000 
dollars, and 240 silver bars on the 2nd inst. 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
uring this week and in previous years are as follows : — 





| Gold, 


























Silver, Silver. 
1922, Per Cash, Forward, Date. | Cash, 
Ounce Per Per Per 
* | Ounce,| Ounce, Ounce, 
| a ——_e_---—_—_—~ 
Dec | ss @ d da d 
. 9..; 90 1 313 31; |Dec. 22,1916 3635 
ll.. 90 3 3133 314 21,1917, 434% 
12..;5 89 7 31 31x 21,1918 48; 
13.., 88 5 30: 30:3; 19, 1919, 78% 
14..| 88 10 30. 30 17, 1920, 41 
15... 88 6 30 30s 16, 1921' 358 
NOTICES. 


.,Jtclays Bank Dramatic Society announce performances of 


silly of Bloomsbury ” each evening next week at the Royal 
Surt Theatre, 


Orphanage. 


ee Bank, Limited, announce that they have opened a 
the fn branch at 13 High street, Christchurch, Hants, under 
chur, — of Mr W. J. Bond, also manager of 61 Old Christ- 
“2 road, Bournemouth, branch. 


© London Joint City and Midland Bank, Limited, 


Sloane square, in aid of the Bank Clerks’ 


nee, the opening of a new branch at 2 and 3 Market 
Devkes 'ppenham, Wilts, under the management of Mr T. A. 








ANALYSIS OF BALANCE-SHEETS, 


BRITISH GLASS INDUSTRIES, LIMITED. 
‘ March 31, 1922. 
LIABILITIES, 


ASSETS, 
Compared Compared 
with Mar. with Mar. 
Amount, 31, 1921. Amount. 31, 1921. 
£ z £ z 
Ord. shares, £1.. 3,659,709 i Investments .... 2,881,989 .. — 168.345 
Loan & interest OO aS 88,400 .. + 88,400 


from bankers... 405,364 | + 104.850 Amounts due by } 
Loan & interest Lod i oO" subsidiaries.... 91,471} .. — 12,384 











7 % debs........ 291,800 Sundry debtors.. 21,557) 
Sundry creditors 46105 ..— 47,482 Inventions,&c... 75,485 .. + 75,485 
Profit and loss.. 32,816 .. — 58320 Expenditure on 
| land, &....... 1,035,612 .. — 16,026 
BOERS ccvccccese 65,906 .. + 17,535 
Pr ape 12,710 .. + 660 
| Head office reno- 
VASIONS . .....+ 13,723 .. + 13,723 
| Preliminary ex- 
penses ........ 161,860 
BOO ccm 4.448.713 ..— 952 | WS ccdnes 4,448,713 .. — 252 
HARRODS (BUENOS AIRES), LIMITED. 
Avgust 31, 1922, 
LIABILITIES, Compared | ASSETS. Compared 
with Aung. | with Aug. 


Amount, 31,1921. | 
£ z 


Amount. 3l, 
! 
8% cum. pref., £1 .. 2,350,000 .. Properties ........ 1,530,958 .. +164,217 
10% ord. shares, £1 4,010,403 .. 


i 
+ 16,435| Fixtures, &c....... 434,059 .. + 25,854 





Def. shares,is .... 12,000 .. | Shares in Sociedad 
Mortgages ........ 57,619 .. — 11,49} Anonima........ 132,250 .. 
Sundry creditors .. 101,242 .. —130,484| Shares in South 
Bills payable ...... 1,027 .. + 1,027 | American Stores . 3,238,278 .. + 12,628 
Balance to credit | Preference issue 
of deferred shrs. oe -. — 13,486] expemnses........ 140,953 .. + 100 
Unclaimed divs. .. Seat .. ~~ LBB BGs ...ccsccces 76,122 .. —331,584 
Reserve .......... 31,097 .. — 20,684; Sundry debtors.... 120,903 .. + 19,910 
Profit and loss .... ++ ++ — 63,169/ Brit. Government 
|  securities........ 151,289 .. + 56,903 
b CID ies canesncinnn 70,810 .. —116,136 
| Divid’nds receiv’ble -- oe = 56,114 
PI riscinenons 6,565,622 .. —223,222 | ee 6,£65,622 .. —223,222 





Reports and Notices. 





The Merchants’ Trust, Limited, have removed from 4 Crosby 
square to 27 Old Broad street, E.C. 2. 

The registered office of the Equitable Trust of London, Limited, has 
been removed to 21 Budge row, Cannon street, London, E.C. 4. 





GOVERNMENT STOCKS, &c. 

GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the Inter- 
national Financial Commission at Athens, with regard to the revenues 
assigned under the Law of Control for the service of the Greek Debt 
from January 1 to September 30 (new style, January 14 to October 13), 
1922 :— 


Monopolies, To- 
| bacco, Stamps, 
| Stamped Paper, 

Naxos Emery. 


— ae 


r 


Pireus Customs. 











Drachme. | Drachme. 

Gross receipts, September, 1922., 5,818,300.90 | 12,255,712.00 

Do do do 1921.. 7,006,991.61 | 9,343,287.25 
Estimated receipts for nine 

months (Law of Control) ....| | 21,675,000.00 | 8,025,000.00 
Actual receipts for 1922, nine 

Months .....ccccscecesecess 55,152,888.65 | 91,963,134.40 
Actual receipts for 1921, nine 

MOMERS cccccccccccesecsosce | 52,558,224.00 |  48,385,254.65 


Note.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and naxos emery, 49} per cent. is 
applied towards increasing the minimum rates of interest and sinking 
fund on the External Gold Loans of 1881 to 1893. 


BANKS. 


ITALO-BELGIAN BANK.—The net profits realised during the year 
ended June 30, 1922, amounted to 8,676,069f, to which is added 
443.8311 brought in, making 9,119,900f available. It is proposed to 
deal with this as follows:—5 percent. to legal reserve, 433,803 ; 
first dividend of 5 per cent., 2,500,000f ; 15 per cent. to directors, 
861,339f; second dividend of 5 per cent., 2,500,000f ; extraordinary 
reserve, 1,636,288f; to be carried forward, 1,188,469f. The total 
reserves now amount to 26,000,000f. In discussing the balance-sheet, 
the report states:—‘* Taking into account the considerations con- 
cerning the business conditions in Europe and South America which 
we have just exposed to you, you will no doubt agree with us that the 
profits shown on June 3oth last, although very slightly inferior to 
those of the former financial year, are most satisfactory. The results 
obtained would have enabled the board to maintain the dividend at 
the same level as in 1921—viz., 12 per cent.; in view, however, of the 
present uncertainty of the world situation from the political and 
economic standpoint, your board has chosen, as a matter of prudence, 
to propose to reduce the dividend to 10 per cent. Our bank earning, 
as it does, its profits abroad, this dividend of 10 per cent. will be 
payable, less deduction of a tax of 2 per cent., by 49f net per share as 
from December 1st.”’ 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 0 
case dian a 
RAILWAYS OF THE UNITED KINGDOM. AMERICAN RAILROAD GROSS AND NET RECEIPTs. aX, | 
4 This table is extracted from the Commercial and Financial Chronicle of New York (424 
: : ‘ ‘Week Ended Dec. 10, 19221 Aggrernie 49 Weeks 1922 | | Milesof Road. | Gross Earnings, | Net Eaming,. at 
——EE ate. Seen See 
; Total |! | Total | \Increase or, inept 08 | 
‘Open. ‘Pasten- Goods, | for || Passen-| Goods, | “Re. | Isa, | 1922, ref 1922, | Decrease | 1922, Der = 
; “sf oe , 4 Week, | 8&T8/%C.| | ceipts. - a Diaesncipnaieneiadtaiemaiinmphiaiaies St aa 1921, | __| on isa. * 
te l i £ | 8 
. Jan. .... os 235,395 | 393,892,529 |— 75. . Now 
sa Gteat Central (c) .... 39,500, 146,200 185.700 [2,405,400 6,464,8C0 asvasee 3 279 57 421,605 |. ee 
* | ‘Do Joint Lines ..../ ta es a 1,757,300 eos os a36.5% 400,430.580 |— 4.7 76,705 840 |; eee 1b, 
2 Coe int Lane’ ***"] 1 2078) 00,200) $800, 195'9005,718,600)4,559, 800] 101267;400 | MAr--.-- | 294202 | 234,886 | 475435,886 |+ 16,059,426 115,465,545 | +54)637,199 abso 
ge Great Northern (c)..| 1,050 | _79,700| 161,100, 240,800,'4,629,200|6,794,200| 11,423,400 | 4B """" | gee"sr3 | ag’ 6,240,237 | — 15,856,410) 80,514/933 | + 25,049) aki 
ae Western (d)....| 31657 | 196,000, 350,000 546,000||14005000)17857000) 31,860,000 | June’ *” ‘931 | 447,299,150 | + 4,069,751) 92951.565 | + 28,064.90 = 
' LondonaN. Westrn.(a)| 2,636 | 278,000 476,200, 754,000/17873020) 20815000, 38.688,000 | SUn®---- | 235208 | BEB. SR0 472.385.9083 | + 12.376,822) 109445.115 | +25 os3675 prog 
ia Lon. & South-Western 105,900) 49,700 155,600, |6 360,600|2,776,000| 9.136,600 | 49 «*"- a 235,082 | 442,736,397 |— 19,960,589) 102,258,414 | + 1.964.485 
Lon. Brighton &8.C.(c)| 487 | 74,790, 24,996 99,786 /4,598,287/1,528,298) 5,926,585 | Sue -*** | $815 | 235,294 | 472,242,561 |— 51,911,054) 86,565,595 |—36 787.000 tat 
ig Maryport & Carlisle (o)| $23] 98 20.8 S11) 8,506) 92.857, 151.165 eee tS ee 6281005 |~Cate sali 
& etropolitan (c) .... 0 \L,657,789| 178,018) 1,835,807 ee a ee 
af Midland (c) =... "set 132,000] 313,000, 445,000|/8,655,000\15475000| 24,128,000 | _ CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS. 1 
; Midland 6 6. W. Inc “|| ee onan ae 48,027) 91,120 139,187 mame t fence too or0t 
te tern (c) ... : 443,800)12014700) 18,458,500 Name. _| Period. .| roe no.or Aggreg’te s 
E North London ...... "16 | 41478, 9,720, 14.198), 233.323, 474,591, 707,914 oT — Bodine. Week of Month. | Deo. | Receipts, !°-0r Dec dou 
a Buuth-E.@ Chatham(c)) 654 | 102,500, 39,500 142,000 |6,598,200 2,128,800, 8,727,000 | AjzomaGent.& een 1922 
1G Underground E.R.(c)| .. | .. | .. {), MQOBll .. oe 4) aes udson Bay 1 mth Ang. 31) Gross| +9186,737 — 37,086, 388,749 18.60 £57 
F | , Oanadian Ntn.49weeks Dec. 7 8 1,398,300, + 2,434 \ 
: (| 42,487) 2,317,431 $4, 57,101,734 — 7,200,916 - 
: Lon.@8ub.Group(c)..| .. |. | -- |) “eigel I we | s+ {|_?3E7S3) | Qanadian Non’ 10 mths Oct. 51} Gross, $7 885.100 + 935,054! 48'941'275 — 7'208 207 cent 
/ Ouledonian .......... 11,097 | 7,000) 95,600 1521600)|3,516,200/4,845,700| 8,361,900 | Canadian Pac. 49weeks Dec. 7) -.| Sis. 0m) «To tee ae 10 
: G and 6.-W. (c)| 476 | 22.300, 30,700 _55,000)|1,514,200.1,786,900| 3,301,100 | OanadianPac.” 10 mths Oct. si — # 23,062,000 + 972,000 147 849,000 —10.588,00 
e ey ae ey oi Nes | $7.805.000| + 1091000) 27,111,000 — 1501 ance 
(ce). | 5344) 7,460, 8,510 15,970) 455,700) 438. 894 59) | Grand Trunk. .49weeks Dec. 7 £444 230 « on 
f Highland (c)........-.|492(s)| 8.358, 907) _17.455| 581,092) 507474| 1.08°,565 | Temiscouta | 1 mah Oct. 31| Gross! ao + ee bas 
| North British (c)...... 1,373) 56.900) 120,100, 177,000/3,218,500 5,728,400 8,946,900 | Se acct 
: 4 Belfast and County *Net earnings before deducting taxes. i “7 Steam a 
e Down (b) 80; 4570 1, 6016| 261 649) 64,602] 326,251 c shipeeesigt, = 
Doblin and a.iast (bi| 160| 4476 14 S316] 298372 173,682] _ 472,054 OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. ber 
; _ Midland Gt, West. (b)|_538 | 9,838! 15,599! _25,437|| 481,401 775,007] 1,256,447 | Crome Receipes = 
F (a) Including 10 miles temporarily closed. (b) Week ended December 8, 1922. 3 # & ; | for Week or Total Gross aot 
(ce) Week ended December 9, 1922. (d) Including receipts from Amalgamated Lines. ee Period. ss Seen Reel ome hav 
aint i I tor—| im, | +or- so 
Beira and Mashona- l — se a the 
 oommnseed FN |sept.3ol m0 | 110.73/- 703 | er 
Mid. of W. Aast.+-..) 4 mths\Qct. 31) 277) 14650 + S41 48158 + Taw ing 
ape Centra weeks Nov. | 2,637 + 224 = 117,671)\— 
eee ooo OVERSEAS a on Rhodesia Rallwayr.. Lvmoth Sepeso 1397 | 04s ~ 9218 . 
. | Gross Reosl | ies cd ssleiedinalidie =, 
| 3 | ag | pe | aint TRAMWAY WEEKLY GROSS RECEIPTS, ” 
Rame. Period.) SB | S$ | Week ¢ 7 ‘Month, | Receipts. | : oe | | Cs 
| | Ss | |S | |——— 5 gee ess | | & & | Receipts for | Total Bill 
oe ee | ge | as | 1922. + or— : sz, + or— Name. Period. = 2s | ___Week, ae Receipts. Call 
INDIAN, | a en Se | B lés | ne m lean Tin 
Assam Bengal ......|32weeks|Nov. 11 1,043 agnsi2 + 69'306| TH10 o3s6l 496.5870 | | Sie ae | +e —™ \|+e Acc 
Baresi Lt, Ry........|52weeks| ll) 8) 25,100|— 10,470 10,97:800| + 3,32 200 Anglo-Argentine . @ ..../49weeks | Dec. 9} 329 £92.90!) + 6,978) ~ 4,177,481 + 239,630 Bot 
Bengal & 5. ve "Wester Gweeks| 11 67 | 6,64,170,+1,30.410| 31,93,090/4 1,61,508 | Burnley Corporation| lweek | = 912) -3.525/~ 25). “s bo 
Bombey Ber. Rewesks! 11 2,703 | 14,46,000| + 219,000) 4,44,77,865) + 61,00,986 Calcutta Tramways...48weeks 9 35)Rel24,997'+ 28,905) + 16,69,116 Acc 
ay,Bar.€OL., ‘6weeks| Dec. 9 2,994 | 21 85,000'4 79,000 2,01,15,000! + 17,55,000 Chatham & District...\49weeks 7 #6 £1,477 + 25) 80,342— Lidl Res 
peekee ,\35weeks Nov. 11, 1,342 | 7,11,330, +1,65,347) 2,12,89.987) + 30,50,502 tian Markets ... 49weeks SO os £2,612'+ 224 88212— 13,26 
sf dela JUmiaiiaicaiin Qweeks|Dec. 2) 239 | 98,000 - '15,719| * 9,94,000|— ‘58,550 | Glasgow Corporation) | | 
—— 6 ~Ct”sti‘<‘i‘i‘éCéCS#;*Bnst rnin ....... l0weeks, 9 2,772 | 30,23.000; — 54 000, 3,05,18,000 + 7.61,000 TrAMWAYS ..-++-- .|27weeks| 9 10L) £43,507— 2,137) 1,170,707 ~ 81,670 
ae a. Tadian F ee S6weeks| 9 3,121 32,13,400) + 1 87.600 9,29,93,935 +41,57,834 Isle of Thanet ..... . | LOweeks| SO se | £524 + 46) 5,956 = 895 
;. Mabr.. .|\32weeks Nov. ll 3,028 | 12, 75,000) + 1,63 491 4,48,81,250 +46,85,227 Lancashire United . . weeks: a 39 £2,925 - 156) 148 209 — 20,100 
F Roilk'd. . Kumaon| Gweeks, 11 259| 50,0144 7,410 ' 3.127064 27.731 | LMverp ol Corpora-| ! 
# Do Lucknw-Breilly| 6weeks; ll 32 50,648, 6,319 3,20,252| - 9,207 tion Tramways... 19weeks 9 124| £28,201'— 1,833) 1,431,013 + 5,521 iss 
: South Iadian ....../52weeks, 11 1,852 | 8,39,032;4 25,292 3,01.20.315 +30,19.234 | &-C.C. Tramways .... 57weeks 13 160 £92,9304+ Lil) 3,421,885 — 281,525 ws 
a Behn, Punjab(mouth)) Smths |Aug.31 17) 7,64,549 + 23,119 41,53,474+ 81,058 Madras Elect, (2 wks) 45weeks Nov.50 .. | Rs10,891 - 5,36)) 1,014,987 + 142,722 19% 
4 Argentine (a). a | £ | =z 1 £ Pernambuco Trams, .\49weeks Dec.10_ .. £4,354/— 446, = 182,552 — 8,738 act 
- Argentine N.E, .,. 23weeks|Dec. 9 753 10,100— 00;  232,300\— 39.000 Singapore Electric ..\530weeks July 29... $7,095 —- 6,142) 365,271— 8,509 sh 
Digs ee ° iSswooks| ; pias | . 4310+ 1860 6155+ 1395) ——— ee — ms 
’ ° weeks) 65,000) | | ‘ 38 ye 
Fe BAe Goubers’ fsweks| 3 ae | 165,000 + 35,000) $.130.000)+ 356,000 | __ _ TRAMWAY & OTHER MONTHLY GROSS & NET gecatPrs a 
te Net | 80,0004 40,000 1,002,000,+ 590,000 eipts Total cu 
' Z B, Western......... .|23weeks: 9 1.882 | 104,000! + 29,000; 1,889,00 || i+ 1 #2,000 Name. Period. Ending. Present Becta Receipts. | 
e Net |  44,000/+ 32,000, '583,000/+ 381,000 ee 
: 5 Buenos Ayres Cent./ 2 mths |Aug. 31 190 alts * 12,798) 78,379\— 25,404 aie) |; 1932. | + or— | _1922. 1 B. eo ti 
Ps a Argentine ../23weeksiDec. 9) 3.305 .000!+ 22000! 4,388,000'+ 408,000 | Barcelona Trac.) |i9 ming \oct, 31) | Gross Psdu81364 + 895,434)57,715,095 + 7,436215 th 
! Oordobe Central... |ssweeks| 9)1,205 | 57,000 + °7,300/ 1°369,000+ 134,300 | ,, Fepts. in cast | 34 9% P's2628952 + 679," 46) 22,892,829 + 3,924,768 D 
i ntre Rios ......../23weeks 9} 811) 184004 ‘500 "sasg00\— 40,400 | Brazilian | 10 mth 31 Gross | 18.231.000 43 215,000,1621410x + 21254000 th 
: Brazilian (b). . recpts. in mil} “2 ™eBs) st {Net 11,900,000 + 2,759.000| 10.86.5000 + 24932000 
Brasil Gt, Southern 10 mths Oct. 31) .. |Ms 77,250 + 95.500 — 19,409 | Brisbane Electric|11 mths Nov. oe £50,250 + 2,925, 547.270 + 26,025 ce 
Gt. West. of Brazii.. 49weeks Dec. 9/1005 15600 11300 = 24,200\—_51 000 | Brit. Columbia) | 4 244. Oct, “ {oo 861812 + 15839) 3,575,461 + 6 WI 
Idina ........}49weeks 9| 143 | 29,800 + "596 1,458,065|— 170,045 | _ Electric, &o.. } 4 mths Nes | $297,239 + 42,724 948,550! + 103,935 bi 
pene aa aw “cathe N oe a 2068 + B:288) 1401.795)— 5805 | BEN tam - Nov. 30 63 5,081, 2958 5582 r 
; mths Nov. e \ Cc rams .. : | £63119 081, 295,823 + 15,982 : 
aShileand Peru, | | + 98,000, ""774}000,+ 350,000 | , Crone Tmiecttic| S| ™ | en? eos th 
poeses \49weeks Dec. 10] 838 | 35,160 Trwys.& Lgh thsOct. 31) 4, | s66,423 1645) ww Ot OT 
Nitrate (4-monthly) 4/weeks Nov. 30) 366 | 27 7,646. $ au — eos? o. = at 31 { Gross £52858" oa a a Pe 
Peruvian Corp. ve/ 5 mtbs 30) 1,059 | 1,327,100— 50'530 6,467,260\+ 295,250 Cape Elec. Trams 1 mth {Nos | #8602 .. | + “4 
1 alta) seeseses-| 5 mtbs 30} 172 |(b) 19,75» + 10,147 * 76.029\+ 27,585 Canadian -Wstrn. — nt A 
3 Cuban, : Natural one +s) 1 mth | 31) Grose | $@56,252— 31,538) 56,252 — 11,558 de 
& Havanese wcusral .,../23weeks Dec. 9) ., 11,058 + 1,603 223210:— 20,303 | Carthagena 5 fo 
. United of Havana... . 23weeks 9 1,210 | 48,346 3,084, 1,082,774/— 152.682 Merferias Trms. ll mths Nov. 3 12 | 2,184 + 467 26,175 — 1,640 10 
2 tral raguay....|23week g 873) 31,272 igen en) ame Hina, i eee 1118936 + 141,083 /14,558623 — 301,523 b 
= -e. ./23weeks ; , G + 226,060 — Df 
sé C, Urug, (East Ext). 23weeks 9) 311} 6,452 4 — as? = Cities Service Co, Year (Oct. 31 {Wen (8 074587 + 158 411(14.125,421 — 18203 tr 
ia OC. Urug. (North Ext.) 23weeks 9) 185 3,252) + 89 59.145\- 1040 | Cordoba Light.&c.| 7 mths, 31) Gross 626.742 + 3,549 185,807 + am = 
ia O, Urug, (West Ext.) 23weeks 9) gl) 3,381.4 914 5407214 4.910 | Blec. on. of Vict. 28 weeks 8 22 £4 789 + 107, 29977— 4 ; cl 
iF : Midland U ay ..|4 mths Oct. 31} 319} 14,681— 1,521 60 114) + 4071 Havana Elec.R1. . 30 Gross |$1,028,804— 20,370 9,623, 246 + 119,15 tt 
i North-West rugusy 5 mths Nov. 30! 113 9,787 — 296 33,442|— 2,319 Light, & Power } 9 mths Sept. 50) Net — + 84,072 4,874,621 +1,01431¢ : 
ae: Uruguay — coe 5 mth 30! 73 | 3,856 + 722 12,578! + 3,003 International * Gross 20.975 — 47 $2,313 — 957 5 
a Other Foreign, Light & Power} 4 mths\Oct. 31) { EP sisee (1,230 (5258+ «108 . 
i ' Alcoy and Gandia . . 49weeks Dec. 9} 33 |Ps 30,000 + 10,000!) 949 0l+ 146,850 KalgoorlieElec. } hslA 31) | Gross £3,030 19,802 bh 
; BUTBRO oo eeereeeeeee ao sth Nov. 30) a | 2.2824 © 467 13612—- 4815 | Tramways.... § mths/Aug. 9" ) Net yt “L373 1,351.84 45.938 C 
: tt eeereeeees mtb+ 7,700'— ro , ; 192,065 + Se , 
i a Costa Rica........... 4 mth:|Oct. 31 183) 18]91> Lal seaeer They | Reguvens Tele. --18 entheiOot. 31 { Boe aio +” 4,394, 511,578 + 691 ; 
= Dorado Extension . «| 8 mths) 3 70, 15000— 7,500 118.770 — 73,000 La Guaira Harbr. |] mth Nov. 30 .. £5,946 + 2384 {5.763 : 
te: Dorado pene ie . Ext.) 8 mths| 31 45 | 4,750 4+ 1,250 52,000 + 9,000 La Plata Electric ]] mths) £7,312 + 922 13, 862 + 44572 r 
e . 29weeks) 6594}(c) 16,068 + 429) 199, 197 — 32,507 LimaLight,Pwr 30 Gross £59,216 + 1,646 603,642 + 33,320 C 
q thn. of Mtcesie Dee. 4 at" 'Ps 96,038 + 37.378) 3,984,431/ 41,214,116 | 80d Tramwys. | 9 mths|Sept. {Nes | @1e543— 962,189,973 + rors ; 
i ; Saneemmiiene of ross| 54,7164 3,056 711.6964 8,909 | Manila Electric Gross| $313,995 — 9,165 2,955,269 — 4 
13 LLgntral America. . 10 mth: Oct. ait a 7,811— 1,221) 247/5a3\— 16,269 | Bailroad, do, } 10 mtbs|Oct. 31) { Ney” | #1530540 + 159.1 1u51.959 + oo 
= Caracas 18 muns| 9,010 ORD 471 + 1 
FT Mexican Railway -. 2lwecks\Dec. 7| 408'| 8216400." 10119 gernaeel Laisane | rene Misotelo--- ial mths} 3 {gro FT CE : 
ac | DO sevseseeeerees| # maths Oct, 31k ta3 ehles.00 — — 370,500 4/538,700\—1,139,300 | Puebla Tram., &c. 1 mth |Sept. 30 -— lash tas0 .  ‘ga,100, 25,56,49! 4 2,71,215 | 
e — \ Sak 7 i | 
i enshiiiataemetta | atiieel sere)‘ $224,600 — 152400, "870,800 - °520-200 | Rangoon Hlectric| ¢ mns|Aug. 31 {Net | 1,62516 + 15.866) 19,0169 + are . 
7 t pacman Railway ../ 2weens 83) zt SN MN | Shanghai Biectric 11 mths|Nov. 30] Mex) $1905 + 96° 2,009,246 + ! 
i :} ' ae lo, &0..! 8 mths|Aug. 31 55 3,750.— 1,000  35,000-— ~ 2,500 | Umivea iectric 1. | sngo7+ 4501 | 
ae wove soowee 23weeks|Dec, 9 100, 2973+ 1,061) 60,112\+ 9,031 of Montevideo. 1 mth 30| Gross | £51,997 + 4,57 425.100— 9250 | 
aL a, . Erorinen) J aan [Oct 3 ms 140536 + 16,943 ae Vera Cras ...... 9 mthsiSept. 30} .. | $45,200— 25,700 
ee Zat ov. +s 430\— 738 _ Victoria “ o : 
bie and Huelvs [10 mths/Oct. 31) 112 ia) 12.530— 2.978! 230 — 22-088 TransvaalPwr,} | 22arter)June ” a neovonees 17,7831 4 160i 4540 
a ; ross| @ +. ’ i 44 
| j (s) Converted at par. (b) Converted at the current rate of exchange. Staeatge Bestia? etheyoet. 31 Net | s1¢iisi— 6879) uss 
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AND RIVER PLATE BANK, LIMITED.—The report fer the 
mee September 30, 1922, shows that the Saloni available, 
ro making ample allowance for bad and doubtful debts, income- 
giter 87,591 rebate of interest on bills not due, amounts to 
* gg, including £317,524 brought forward from last year. The 
‘iridend of ro per cent. for the year absorbed £204,000, leaving 
tan 2 to be carried forward. The report states that the deprecia- 
{ in the capital employed abroad is more than covered by the carry 
uo ed and other funds of the bank. 
yATIONAL BANK OF SCOTLAND.—The report for the year ended 
November 1, 1922, shows a net profit of £291,063, to which is added 
146,461, making together £357,524. The dividend of 16 per cent. 
spsorbed £128,263. The sum of £100,000 is added to reserve fund, 
waking that fund {1,200,000. The sum of £20,000 is put to heritable 
account, £30,000 to officers’ pension tund, £15,000 to the 

bank's annuity fund, while £64,261 is carried forward. The report 
rates that the value of the investments held by the bank, at prices 
raling oa rst ultimo, exceeds the figures stated in the balance-sheet. 
THE COMMERCIAL BANK OF SCOTLAND, LIMITED. — After 
sroviding for rebate of discount and interest and for all bad and 
ioubtful debts, the net profit for the year ended October 3r1, 
sg22, amounts to £349,599; add balance of profit from last year, 
fe,817—making £407,417. The dividend of 15 per cent., plus 
ronus of 1 per cent. on **A"’ shares and dividend of 10 per 
zat. on “ B"’ shares, absorbed £182,285; there is an addi- 
ion to the reserve fund of £125,000 and to officers’ retiring allow- 
ances fund of £25,000; to be applied in reduction of the cost of the 
bank's properties, £20,000 ; leaving to be carried forward to next year's 
yccount, £ 55,132- The investments of the bank stand in the balance- 
cbeet at considerably less than the market prices ruling at Octo- 
ber jist last. The directors propose that £350,000 out of the 
mounts set aside for depreciation in former years and not now 

wired be transferred to the reserve fund. The extension of the 
bank's premises in London has been completed, and the directors 
have pleasure in stating that the increased accommodation has 
proved in every way satisfactory for the conduct of the business and 
the comfort of the staff. The two upper floors of the enlarged build- 
ing have been let on lease. 


THE FARMERS’ LOAN AND TRUST COMPANY.—Balance-sheet, 
November 15, 1922 :— 











ASSETS, = LIABILITIES. $ 

eh scene dunceseeshitanede 20,867,982 | Deposits ............... 138,228,644 
US.Government Bonds .... 35,°09,679 | Accrued interest, &c. . 2,353,333 
Bills purchased.........+.+0 18.968.267 | Acceptances ......... woah 8-2,531 
J 3,653,652 | Capital stock................ 5,090,000 
Time 1OADS ..... 000000 Seecce 26,197,700 Surplusand undivided profits 15,065,646 
Accrued interest ........000+ 1,050 840 
Bonds and stocks........ eee» 19,000,771 | 
Bonds and mortgages........ 1,015,450 
Acceptances ...........06 we 805 853 | 
i <stideccesssgeks 3,000,000 | 

161,470,154 161,470,154 

MISCELLANEOUS. 


ARGENTINE NAVIGATION COMPANY.—The directors’ report jus 
issued records a loss of £389,830 for the year ended December 31> 
1921. A debit balance ot £259,118 is brought forward from previous 
accounts, and a net deficit of £648,948 is now shown in the balance- 
sheet. The position of the company is attributed to “strikes of the 
company’s employees”’ and the general stagnation of trade in South 
America during the year under review. The dividend on the 
cumulative shares has been paid to June 30, 1920. 

COOK, SON, AND CO. (ST. PAUL’S), LIMITED.—We are informed 
that Sir Herbert Cook, the chairman of the company—being desirous 
that the loss of £275,325 shown in the company’s balance-sheet of 
December 31, 1921, should be written off by means of a reduction in 
thecapital of the company, instead of being carried forward as a 
debit balance—proposes that the reduction should be effected by 
Writing 19s per share off 289,820 of the ordinary shares standing in 
his name, and converting such shares into deferred shares of 1s each, 
tanking for dividend at the rate of 5 per cent. on the same basis as if 
they were ordinary shares of £1 each, but only after a dividend of 7 
per cent. shall have been paid to all the holders of ordinary shares. 

H&RRODS (BUENOS AIRES), LIMITED.—The report for year ended 
August 31, 1922, shows a trading profit of £44,465, from which is 
deducted for depreciation of fixtures, fittings, &c., £35,397; provision 
‘or income-tax and corporation profits tax, £40,170 ; loss on exchange, 
£21,506; making a net loss on year's trading £52,908, whch has 
deen met by £30,350 undivided profit from last account and £22,588 
— from reserve, which will leave a balance of £31,097 to the 
the it of reserve. The report states that ‘for the first time since 
ae of the company the sales during the past year have 
rosa : considerable reduction, which is attributable to the severe 
weather aeumoreiel depression in Argentina, brought about by the 
caused by in the prices of all its products and the general dislocation 
te hee the disturbed trade conditions throughout Europe. Stocks 
diomm €n reduced by the substantial figure of £331,583. Although 
Detitive Pany's merchandise was written down last year to meet com- 
of the prices, further reductions have had to be made in consequence 
os oe fail in market prices. Moreover, owing to the ex- 

0 ec enavourable trading conditions ruling in Argentina, it has 
in order eee many Cases to effect sales at unremunerative prices 
Wit en avoid the accumulation of old stocks and to maintain trade. 
Shine 0 to our associated companies, the results of the South 
for the yea —“ (Gath and Chaves), Limited, show a loss of £123,973 
Owing to eet he Chilian Stores (Gath and Chaves), Limited, chiefly 
of the Saiee urther heavy fall in Chilian exchange and the position 
: Reiter eit also made a loss of £86,432. These necessi- 
Panies, Th. withdrawals from the respective reserves of those com- 

do oe of the company’s extension on San Martin and 
been comple: ages, forming part of the main block of buildings, has 
year.» Peted and paid for, and is included in the accounts for the 









! 
14 weeks to December 9 .......eeeeeeee+ 16,604,596 6,296,588 | 5,889,276 | 3,724,518 








@ommercial Reports. 


THE CORN TRADE. 
COMPARATIVE AVERAGES OF GRAIN. 
The following tabie gives the estimated sales of home-grown wheat 








during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 


1919-20. 


| { 
1922-1523. 1ea 1902 192C-1921., 1919-1920 


Estimated sales of home-grown wheat— Cwts. Cwts. | Cwts. | 


Cwts. 
1 week to December9 .........ceseee: 608.610 492,°06 | 227,892 337,403 





Average price of English wheat per 8 4 44 9.) «¢ 
Piiccnuenvernmeseusmadenasiamenst aoe 46 8 |}; 8&5; 72 6 
Sy icnnnaunienmmnmnnen etapineionn 910, 10108! 2 7 16 11 


Phe tollowing ts a statement showing che Wuanuues >oid and the 
Average Price of British Corn (Imperial Measure) in the past 


week, and for the corresponding week in each of the years from 
1918 to 1921 :— 


QuantiTigzs Sop, Avrraae Priors 
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Wheat. Barley,  Onts, = Wheat. | Barley, Oats. 

1922, qrs bsh qrs bsh gqrs_ bsh s da | s a sd 
eres 153.4355 3 144418 1 26,697 2 eit? Be 2% 8 
. ae 142,008 7 13,948 1 25,283 7 422 2; BS 4 2 9 

1918 ....cccce.| 72,448 7, 94,878 1 12819 0 72 3 62 7 51 4 
BERD wcoccccoe.) TERGe 4) LIBIA CG 13,605 5 72 6 | 105 2 56 9 
AGED .cccccccee) SSITS 7 | 190410 6 12,820 6 88 5 3S 3 43 7 
193] ........ | 114,871 3) 113,770 4 23976 7 4 8 | 47 2 28 6 





Mark Lane, Friday Evening. 

With a further spell of fine open weather good progress has been 
rade on outdoor farm work, and young winter crops are showing 
up well in most districts, the wheat plant exhibiting a nice even 
appearance. No new feature was apparent at market during the 
week, demand for most cereals being on a limited scale, and while 
bieadstuffs ruled fairly steady, feeders displayed a weaker tendency. 
Native wheat continues in liberal supply, and with a quiet demand 
from millers slight concessions were again necessary in order to 
trade. Suitable milling qualities quoted at 41s 6d to 435, and 
inferior 378 6d to gos per 504 lbs, free on rail. Imported descrip- 
tions also n.oved off quietly, but sellers were somewhat reserved, 


and required occasionally more money in view of firmer forward 
offers. No. 1 Northern Manitoba quoted 52s, N 2 mixed 
Durum gos 6d, and Rosafe 62} Ibs 52s 6d, all ex ship to arrive per 
496 Ibs. ‘he cargo section was also poorly patronised, though 
sellers adhered to steady prices owing to firm advices from Argen- 


tina and the United States. Steamers of choice white Karachi afloat 
changed hands at 51s 3d, Australian January §2s, and Barnsso 
TEER 







The at 
Unending__—~ 


Search il3 


The triumphs of science are the results of controlled 
imagination, close calculation, unremitting indus- 
try, and unswerving devotion to a definite ideal. 


Seventy years of thought and experiment lie behind 
thecomp! ‘te security represented by The Chatwood 
Safe and Strong Room of to-day. 


During that period the skill of the burglar has in- 
creased enormously. The modern Bill Sikes is a 
well-informed person who uses such scientif c aids 
as the electric drill, the almost soundless high 
explosive and—perhaps most powerful of al!—the 
oxy-acety!ene flame, which cuts through ordinary 
steel as a hot knife passes through butter. 


It has been no easy matter to provide a sure defence 
against attacks by such weapons, but through con- 
centration on this one high aim every poss:ble risk 
has been foreseen and countered in The Chatwood 
Safe and Strong Room. 


THE 
CHATWCOD 
SAFE 


LT 
MHS ye’ Eaginsers, BOLTON, Eng, ii 


*ceeeeeeeeese eeeeseasesene® H4 


The New Chatwood Safe Book, eentain- 
ing fall details of the security achieved 
end offered, also expresses in some 
measure the high ideals of the firm. A 
copy is sent gratis onreceipt of a post- 
card. 


Since 1858. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
‘ l os ) ee ree 
| Profit Appropriation. 
| Balance) After | Atvart Coreen 
Period from | ay- ividend. . | erl o 
Company. Ending. | Last | ment of en | =a a a ote S| Belenes |___ em 
ee tae a) eT ieee | Forward. Net | Diy. 
| Interest. Amount. Amount. | Rate,| on, é&c. Profit. | dend, 
Banks. ] £ | & | .% | £ I 
: 416 ee 182 285)! Al6 | 170.000) (Ais 
Commercial Bank of Scotland....| Oct. 31 | 57,817 543,595) 407, | 29/1810 000, 55,131) 341,996 /4 S 
London and River Plate ........ Sept.30 | 317,524 107,468 424,992) .. | 204,000) 10 | .. | 920.992) 404 194! 
National Bank of Scotland ...... Noy. 1 | 66,461) 291,063 water 4 a 16 | 165,000 64,261 285.458 - 
Breweries. 
OG ete’. ccccicccoscesscesevcese | Sept.30 , 51,613, 10,104 61,717) 2,400 6,000! 10+ | aA 53,317 15,462 19: 
Ghowells ..00 cccccccccccccs sees | Sept.30 , 12,443, 24,432. 36,875 | 13,800 10,000) 123 | 5,000) 8,075 28190 154 
Stretton’s Derby....... sdecceees | Sept.30 57,802) 51,530, 109,352) 12,600 15,000) 15 | 25,000. 96,732 46911 15 
Thomas Salt and Co.........000: | Aug. 31 | 88,845) 42,743, 131,588 11,347 4,504 7 | 17,000) 98,737, 60.623 7 
Yates’s Castle....ccrcsecsccccce | Sept.30 45,555) 22,482 65,835) 15,000 ° — 30,073) 20,762, 26.454 . 
Canals and Docks. \ | oe 
Hills’ Dry Docks & Engineering, June30 | 18,008 Dr 07] 17,201) oo = | ee oo | oe | 17,201, 22,647 19 
Financial, Land, &c. 1 
Investors’ Mortgage Security ....| Sept.30 | 15,54 71,831 87,379| 21,750 34,800) 12 | 14,958) 15,871 74.771 49 
Second Investors’ Mortgage......| Sept. 30 4,622 18,734 23,356, 8,861 8,351) 7 | 1,126 5,018 19688 7 
Western Canada Investment ..../ June30 | 5,033 7 — 5,000 a 5 | 1,000) 6,921 .. 
Hotels, Restaurants, &c. 
TS geen inpieL art vee Aug.31 25,385 a 65,165) 25,000 a 4 | a” | 24,165, 26,295 9 
Iron, Steel, and Coal. os 
Arniston Goal .....sseses0e. devel Sept.30 12,618 19,845) 32,463, 1,086 13,000 '4/ p.s.t! ee 18,377, Dr 3,377) 10+ 
John I. Thornycroft and Co. ... -| July 31 55,748 35,640) 91,388 30,630 oe - ; 60,758 60,708 7 
John Spencer and Sons.........- | June30 | = 7,814 29,563, 37,377, 6,638 os o- | 15,000) 15.739 7 . 
Richard Thomas and Co......... | Sept.30 , 219,603; 239,644 459,247 240,713 57,854; = 23 | oa 163,680) 282,975, 23 
Motor and Cycle. 
D. Napier and Son.. : cccccccces| Sept. 30 7,024\Dr 26,571\Dr 19,54 7 22,500 ee -- Dr 50,000) 7,953, 79,099 
Oil. 
Trinidad Leaseholds .........++. | June 30 | 171,897 —] costes ee ee -» | 207,461) 18,680, 151,484 
Rubber, &c. 
ee ee -+| July 31 11,017 646) 11,663) .. oe is | 1,000 10,663) Dr 9,742 
Broome (Selangor)......++++++++ | June 30 Dr 3,419 558, Dr 2,861) ee ec | oe - ‘Dr 2,851 Driv.938 
Killinghall (Rubber)..........+. | June30 15,584 659 16,243) 2,625, 5 5,000 8,618 Dr 6.54? 
Lenggeng .......+. ecccccee eeoee| July 31 3,899\Dr 1,436 2,463 gs bh ee Ss a 2.463 Dr 7.927 
Pullangode eeeereee eerereereveee °* June 30 Dr 1,258 Dr 1,842 Dr $8,995) ef ** ee | ee |Dr 3,095 Dr 6.641 
BOOMS co. ccecccecnce evvececese July 31 (Dr 5,787\Dr = 6,887\Dr 12,674) oo A o> | oe |Dr 2,174\Dr 10,500) Dr 9,845 
Sembilan ..cccccvcecses sancdeccl GU ae 13,578|Dr 1,424 15,002 1,680 5,808 4 2° 9,514) Dr 6,975 
Stoughton (Perak) eeeeeeeee eeeer Sept. 30 Dy 2,438) 457 1,981 ** ee | ee } ee j 1,981 Dr 3,030 
Sungei Kari........+. seccensnael Gaae 12,036|Dr 25 11,786 be >. 12 2,500 9 286) Dr15.J11 
Shipping. | . 
Argentine Navigation eeeeeeee| Dec. 31 Dr — 889,830| Dr 648,945 ee oo 6] le | ** |Dr €48,245) pr 411,169 
Shops and Stores. 
Finlay saree pnittasesondeibe | Sept. 30 2,494) 12,894 15,388 775 9,750, 10 3,800! 1,063, 25,493 123 
Harrods (Buenos Aires) ......... | Aug. 31 | 30,350\Dr 52,908\Dr 22,558 ; o> | « |Dr 22,568 ‘ 102,885, .. 
SO | Aug. 31 Dr60,784Dr 80,989Dr 141,773, ° a. "2 oe - |\Dy 141,778 | Dy 213,595 
South American Stores (Gath and 
ee | July 21 (Dr 9,78u\Dr 123,973|\Dr 114,293) ee | «+ Dr 123,973|\Dr 9,780, 41813 3 
Textiles 
W. and R. Cook ........ sewpeonee | Oct. 31 | 861) 2,361 3,222) | 2,32 5t | 896 | 
Trust. i | 
Army and Navy Investment ....| Nov. 30 9,269 37,169, 46,438 13,189 16121 11 7,000; 10,128) 10,350 104 
Northern American ........ coee| Nov. 1]{ 75,057] 75,893 148,900 17,487 40,804 14 11,500) 79,109 74,154 14 
Other Companies. J 
British Glass Industries ........| Mar.31 | 91,136;Dr 58,320 32,816 ie a OT ee J am 32,816 Dr 23217 .. 
CNET cece cabcuncecescaccess | Oct. 31 | 33,942 97,060 131,002 20,000 36,000 15+ 12,369 62,633 86,210 123 
Carron Grove Paper ..... ovccecs Oct. 28 | 14,952) 31,642 46,594 4,800 18,000 4ft. 1,111 22,683 19,173 2st 
June 30{|, 2" {_ Dr { Dr 
Dunlop Bubber ...<. eeeeere oeee une | 8,520,007 (t) 588,268 | 7,781,739 eo | oa ie ae | | 7,731,739 .. me 
General Billposting ..... eoscees| Sept. 50 | 3,982) 12,038 16,020 1,661) 5,586 10 “ 8,773 9.648 6 
ERAGE. cesnssceeses ecooee| Oct. SL | 3,172) 12,536 15,708 7,300) 5,000 10 | - 3,408 6,705 .. 
R. Hood Haggie and Son........ | Oct. 31 49,177 43,988 93,165 4,000, 24,000 10t | 15,000! 50,165! 20,580 10+ 
9) OS Oe eee Nov. 30 |Dr 4,517 32,085 27,568 8,438, 10,404 74) 6,230) 2,476; .. e 
Waterlow and Sons ....... «+e..' Sept. 30 96,376 112,294 208,670 56,700) 86,250 12% | a6 65,720} 240,565 124 
+ Free of tax. (t) 10 months. 


a 


62$ Ibs December-January sold to Germany at about 47s per 
480 lbs. Crop prospects in the principal exporting countries are 
fairly favourable, though it is reported that harvest operations have 
been hampered by rains in Australia and Argentina. Visible 
stocks in the United States show a small increase, while the move- 
ment of Canadian grain is retarded by cold weather. Floating 
supplies are on a lighter scale, but weekly shipments are -sather 
larger. Flour remains quiet, and home-milled 6d per sack cheaper 
on the week. London standard straight run quoted at 41s., 
patents 43s to 44s, town households 39s per sack delivered in 
l.ondon area. Of imported, Manitoba patents range from gos to 
438, Minneapolis good patents 42s to 42s 6d, and Australian 41s per 
280 Ibs ex store. Maize quiet and a shade easier. Yellow La Plata ex 
ship quoted 34s gd, ditto landed 36s 3d, American mixed, ex ship, 
358 od, and ditto landed 37s per 480 lbs. The cargo section ruled 
dull, and prices largely nominal in absence of demand, though 
slight concessions would have to be made in order to trade. Trad- 
ing in English barleys is almost at a standstill, and values weak, 
except for choice malting descriptions. Quotations range from 27s 
to 55s per 448 Ibs, free on rail, according to sample. Imported 
kinds also in slow support at easier rates. Californian quoted at 
398 to 42s 6d, Australian Chevalier 49s to 52s 6d per 448 Ibs, ex 
ship, to arrive. Plate 30s od, Persian 28s 6d, both ex ship; 
American malting, 48 Ibs, 30s 6d; and Danubian 30s 6d, both 
landed all per 400 Ibs. Oats continue in quiet request, and values 
barely steady. English varieties range from 24s to 31s per 336 Ibs, 
free on rail as to sample. Of imported, Plate f.a.q. 26s 6d, ditto 
landed 27s 6d; No. 2 Canadian Western 31s, No. 3 ditto 29s od; 


No. 2 white clipped American, 27s, all landed per 320 ibs. Oat- 
meal quietly steady at the recent decline. London made, all cuts, 
£17 158; rolled oats, £17 5s; whole groats, £17 158; flaked oats, 
£20 15s, ex mill. Ordinary Scottish oatmeal {19 to £20, and 
American all cuts £18 10s ton. 





IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated December 14" 
is as follows :—Pig-iron : Business in pig-iron is quiet, ane 
continue so until January. Makers are not inclined to cut Se ies 
expecting a better demand later. Hematite is easy, and See 
rather lower by reason of foreign competition. No. 3 a 
G.M.B. is now gis per ton, and E.C. hematite mixed sum s a 
per ton. Manufactured iron and steel: Steel works look ade 
future with much more confidence, and business certainly _ Steel 
to improve with the New Year. Enquiry is better all rou an 
ship plates, £9 to £9 108; steel ship angles, £8 155 a done 
bars, £10 10s; steel rails, £9. Iron Ore: Business has ree a 
over the first quarter of next year, and best Bilbao Rubio 
shade firmer at 22s per ton c.i.f. 





. con- 

Our Sheffield correspondent writes :—The placing ody oben 

tracts for two capital ships for the British Navy oe ol produce 
the position and outlook for local industry. Sheffield w 
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two-thirds of the armour, a goodly share of the guns and shells, | in the constitution of hulls. In the last few weeks, say from the 


while 2 considerable number of firms will be called upon to supply | beginning of the month, fully 60,000 tons of building have been 
tools, castings, forgings, and ® variety of other steel material. | placed with yards on the upper and lower reaches of the river, 
The work should early in the new year absorb a couple of thousand {| and in addition several respectable contracts have been ear 
of the unemployed workmen. The output of heavy steel in this | marked for the dismantling of obsolete vessels, all of which goes 
district increases day by day, and the improvement is now ex-j| a good way towards the easing of the unemployment situation. 
tending to the better qualities of steel, such as railway material, | It is reported this week that a lot of repair work has come to 
forgings, castings, aC. Prices of crude mild steel have gone up | hand here, and that some 2s boats are now in the docks for fitting- 
jos per ton all round, while the appreciation in scrap is even more | out and reconditioning, one of the most profitable branches that 
pronounced. As the cost of production has gone makers are no | enters into the ship construction industry. There is said to be 
better off as regards earnings. Price cutting is still rampant, | more doing in general engineering and iron and steel connec. 
and most of the work will not earn its cost. The South American | tions. There are favourable reports in circulation as to various 
railways are coming to the British market again for rolling stock. | works extensions being in contemplation, and one important line 
Much of their requirements for two years have been met by | has just been given out—by Stewart and Lloyds to Messrs Braby, 
Belgium and Germany, but the experiment has either proved un-} Limited, for a new melting shop at Mossend, the cost of which 
satisfactory or the Continental makers are no longer able to give | is put at over £30,000. Steelmakers are benefiting from the 
prompt delivery. The export returns for November are very favour- | increased operations (indicated above) in force on some sections 
able as regards iron and steel material, as the improvement upon all} of the Clyde, and are more easily than of late commanding full 
recent months was large, and increases have now been continuous | list prices—boiler plates £25 ship plates, £8 15s; and sections, 
since midsummer. A substantial share of last month’s increase was| £8 7s 6d. Iron and steel bar rollers are “meeting with an in- 
represented by the shipment of 80,000 tons of pig-iron to the United | creased outlet, round £10 10s. Pig-iron makers continue de 
States. Exports of special steels, railway material, and agricul- | pendent mostiy on inquiries from the States, but customers there 
tural and general engineering did not show much improvement, | are operating on very moderate lines. About 1,600 tons were 
gor do they indicate any expansion of the motor industry. None of | shipped to New York last week. The current price is practically 
the Continental markets are able to buy Sheffield products on any | 103s for No. 1, and gs for No. 3 f.o.t. makers’ works. Founders 
considerable scale. A forward movement is apparent in the coal} are rather better employed, and the same can be stated of tube- 
trade. Home consumers are taking increased tonnages of steam | makers, bolt and rivet makers, and specially classed engine 
hards, and the export demand continues good. The mild weather, | builders. Inquiries for coal from the Continent are lighter, ‘the 
however, tends to keep sales of house coal to a low level. Foundry | rate of exchange having rather gone against buyers. Home sales 
and furnace coke are in good demand, with prospects of increased | poor, especially of rounds and very small descriptions. 
business in the new year. South Yorkshire steams are still being ; 
quoted at 20s and 21s at pits, with best Tyne steams ass. Our Cardiff correspondent writes:—There has been on abate- 
Our Glasgow correspondent writes:—The improvement notice- | ment this week in the strength of the South Wales coal market. The 
able in the trade and industrial positions over the past two weeks | docks have continued abundantly supplied with tonnage, and, not- 





still holds good. Disappointment is experienced at the indifferent | withstanding the difficulties of congestion, the Great Western Rail- 
share which the Clyde has gained in the appointment of the | way Company has been able to secure such expeditiousness in the 
Admiralty new building programme. It is understood that the | administration of dock traffic and the use of the shipping appliances 
new tonnage which will come North will constitute a substantial | as to reduce complaints of colliery stoppages to a minimum. The 
monetary consideration, exceeding that in some cases involved | production of coal, therefore, has been maintained at a high level, 
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OVERSEAS TRADE RETURNS. 


Exports of Propuce and Manvuractures of the Unrrep Kixapom 






























































Imports (Value C.IL.F.). (Value F.0.B.). 
Month Ended | eleven Months Ended Month Ended Eleven Months Ended 
Nov. 30. Nov. 30. Nov. 30. | Nov. 30. 
——— | |. - | 

i9al. | 1922, 1921. | 1922, | 192i. ; 1922 | 1921, | 1922 

—_—- ee: ————— a | | ee 
L—Food, Drink, and Tobacco— ee ke 1.—Food, Drink, and Tobacco— £ Se oe | 

A, Grain and flour .......... eeseeees| 9,331,730) 9,436,809 130,873,959 95,557,171 A. Grain and flour ............++--+-| 429,854 189,055; 3,672,703; 2,586,306 
B, Feeding stuffs for animals........ esata . aoe . ooo 4,948,671 B. Footing stuffs for animals........| eo ee ee oe 

BED ncccvecccveccceccceeesssoces | ’ 954,780 125,239,352, 94,514,769 Ed EOE  cnssccdecencucevechecuvceass | , 901) :668 | . 

D, Animals, living, for food.......... 237.981| 25,745| 2,742,799) 1,555,146 | D. Animals living, for food .......... 3,623 3,289) 42,532, ’ 

E, Other food and drink, oe ey Saeaaet eae lenseasee * —* Other food and drink...... i ay — ad ry 
a ’ utiabie .. ’ ’ ’ , . i 352,278 © RODECCO cccccccccccccscccecesece | ’ . i 7 , 1 5 

RN ig ns reas ..., 1,601,086| 2}322'802) 21,082,557, 16,743,461 —— - me 

—_— eo ers Total, Class I. .......+++- -| 3,585,951 3,407,924) 34,271,301; 33,523,606 
sie panes Canes © ppocnacaess 41,240,955) 45,500,554 528,231,160, 430,361,576 ao es and Articles Mainly) 

- i icles inly —————-S§s§ —— SS) nmanufacturea— i | 
Unmanufactured— , Bs CR vc ncadestenncatignseneesacees | 4,878,019 7,433,280) 37,585,630) 65,836,846 
NS cculahiinan ia cieh aehdsnitelietuieniaioell ' 290) 112 12,129,700: 165 B. Other non-metallic mining and! | | 

B, Other non-metallic mining and quarry products and the like ....| 145,697 199,984) 1,042,670) 1,623,758 

a gan oe pa and the like .... wor 559,434, 5,975,613 4,847,190 ° see - and scrap. Bisewnesarnurss 40,166 46,437, 201,677, 533,246 

FON OF€ ANd SCTAP ....+..eeeeeees : 377,048, 4,762, 4,262, - Non-fe metalliferous ores) i 
D, Non-ferrous metalliferous ores and! e ee — and omen. dntthdeabereneneteewen = oo —— ba 
eee rs seeeeees, _ 501,278} 1,154,119} 7,636,717, _7,408,538 | E. Wood and timber ..............+. 8, t 303) 

. Wood _ Canes ssescnces weseaee «| 3520306 ten ae ae ®. Row cotton ont cotton waste see] 145,901 173,107, 663,755) 1,069,614 
: otton and cotton waste ....' 13,590,37: 292,314) . Wool, raw and waste, and woollen 

G. Wool, ra sat ; secescsctscsscsccescececcees| 471,937 960,523, 4,194,859, 7,189,498 

ene ae ssa 3,966,807, 39412232, 57,879,377] H. Silk, raw, nubs and noils........ ee 7222 

fo. raw, owes and noils ........ 120,434; 302,445 "78),011, 2,160,677 . on nie cutee Padienaoneate 60,758 53,098} 573,110) 717,222 

er textile materials............ ,311,775| 8, 831, » Oi , Duts, oils, fats, resins, 

J. Oilscodenutecilatater'sinsdgamsl $000088 260Lee7| Seseeara] | SSOTS 760 MaMa cetascatiscersasecsse | ssa,lie] 385,656 5,667,269 4,667,431 

K. Hides and skins, undressed ..... .| 1,266,177| 1,282,683, 9,402,833, 13,492,174 | K. Elides and skins, undressed ...... | 96,879] 195,641] 1,181,793) 1,648,627 

L, Paper-making materials. ... | 991,888} 829,108 12,485,751, 8,499,257 | L. Paper-making materials ........ ) 418,565) 152,141) 701,58€) 1,178,938 

Hy —. rT | 618/590; 798,393) 9,667,043; 6,486,369 | M. Rubber  eiasiselhienninmataael wee | 9,762 6,769} 110,435 84,148 
, Miscellaneous, raw materials and/ | N. Miscellaneous raw materials an | 

articles mainly unmanufactured | 1,070,577} 1,214 230 7,637,599, 9,141,857 articles mainly unmanufactured. ; : 225,228 313,252 2,855,481) 2,629,673 
Wain Wh or Maa wtiggs: | 29,945,930 730,225,090 243,385,404 265,742,390 os -aatn ee Uh ies . 7,045,869) 10,100,892 — 92,522,478 
= factured— | 

A. Coke and manufactured factured fuel......| _ 367,685} — 574,109) 3,081,246 4,687,667 

B. Earthenware, rs atenioas, tel 515,05 656.087 eae bel 6 eon sst B. Saieanaen chee ovemioth &c.| 1,051,990} 1,006,416] 11,141 10,128,904 

C. Iron and steel and’ manufactures . C. Iron and steel and manufactures) "4 

D Mensa waciais‘andl‘aaacaas:| 290%) SSB] aLasea,  asosoeL |) thane i caalae| | ef | eee 

tures thereof... "| 1,215;761| 1,335,510 17,140,109 16,283,963 | | _ tures thereof ........-+.0++-++-- 964,186] 1,118,999! 10,584,007} 10,613,367 

E. Cutlery, hardware, implements, ’ Poe | E. Cutlery, hardware, ingle 945 | 554,608 8,426,343, 5,942,776 

COMERS ocsccccecoecs 7 and instruments ........++-++++- ; 5 

FP. Blectrical goods and apparatus . tare Ps07087 1 348 660 F. Electrical goods and apparatus . ‘ 790,895 ‘ St te Pon 
» i ieasenabhek handdasie | 10" 4173 | G. Machinery.........-.--++++: eeusee 6,023, 8,822 
Manufactures of wood and timb ee a ae ae H. Manufactures of wood and timber 141,151) 150 1,675,840 1,274,324 

1 : czars and manufactures 7 28409 399 669 S2t7 891 1. a ee —— ‘a 17,440,842) 16,537,588}163,095,287 172,110,797 

, and worsted yarns and. 4 J. Woollen and worsted yarns an 

manufactures......... | 33,654 manufactures ........+++++- seeeee 4,002,971; 5,092,688) 51,077,128 53546.118 

f. sits and silk manufactures +... 1,859:109, 17608410 108719 | K- Silk and silk manufactures 170,957] 158,571) 2,130/008, 2,143,555 

actures of . L, Manufactures of other textile 

uy, Baterials...... ee 915,993 7,401,784 _ 9,855,240 materials .....-++++++++++ nevenees asl one 

BEB cccceee eee ‘cee gz), M.A D Seacusecerasazes sogeeescees 1104, i ‘ 
tna aioe tee cccccncccccces 1,136,191) 8,557,031) 13,120,560 - Appare 1 
» drugs, a | N. Chemicals, drugs, dyes, & colours 1,398,005) 1,8 17,550,056 18,723,049 
Q. Oils, fats, and resins, mamutactered 1,088,086) 11,708,668 rata | 0. Oils, tats, & resins, manufactured 462109] “551,894! 4,738,554, 51543,422 
» Leather and manufactures thereof 1'134.787| 7,379,647, 10,161,888 | P. Leather and manufactures thereof 530,926; 489,247) 4,566,554 4,638,843 
rand "180. Ore release 554,115} 734,829 7,221,366 6,075,127 
i Faper and card abekindiniie 80,597; 10,565,570, 11,259,940 | Q. Paper and cardboar sees 
on les (including locomotives, , | , R. Vehicles (including locomotives, 
& Rab , and airoraft) .....csces al 608,682) 6,518,821 6,150,313 ships, and aircraft) ....... ceeseee| 5:446,161 4,692,928, | 48,042,024 
Snufactures | S. Rubber manufactures ...........+| , 
T, manuf osen = | 358,239) 4,518,295 5,103,109 ufac | 384,734 426,825 4,303,235, 4,642,074 
. Miscellaneous articles, mainly or) T. Miscellaneous articles mainly or| 
Ymanufactured............| 1,795,771] 2,292,343, 18,219.808, 22,305,702 wholly manufactured .......+..-.| 25,725 876 
_ nl EE 
‘7 Total, Class IT........+.04 7,912,71 19,586, naa ses 210,081,043 Total, Class TEL,  cccccccces 524,488,380 
stn Rot for fooa sbennliebanale < 32,350, 360,539 334,496 | 1V.—Animais, not for food ......++.++. 551540) 1,300,182 
Parcel ——-- |__| —__ —__— — 
Dost, non-dutiable articles. . 257,440. 2,693,356 2,511,930 V.~— Parcel Post. .-....cccccscceceeecees 9,688,748 


Total ine penny oceoteesieneteeeny onaereany <oomneaet 


tteeee eeeeesereness! 89,253,780) 95,600,143 1001422825, 909,031,435 


Total ..ccecccecececeeeeees| 62894042) 66,490,7841643,821,532 661,615,394 
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THE ECONOMIST. 
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and the latest returns give an output of 1,110,000 tons per week, 
which is equivalent to 98 per cent. of the average weekly output 
in the record year of 1913. A permanent arrangement has been 
arrived at under which the traders and the executive officers of the 
Great Western Railway Company will consult regularly on dock 
administrative questions, and an agreement has also been signed 
between them in regard to dock dues and coal shipment charges. 
Under this agreerent the volume of trade in the first fortnight in 
October is adopted as a datum line, and an undertaking is given 
that, provided the average weekly tonnage shipped and discharged 
during the three months ended December approximates in volume 
the weekly traffic in the datum period, the company will reduce, as 
from January 1st next, the tonnage rates on vessels from 100 per 
cent. to 75 per cent. above the corresponding charges in operation 
in December, 1913, and the tipping and weighing charges from od 
to 8d per ton. The volume of shipments since the middle of October 
has been substantially greater than that in the datum period, and 
there is, therefore, every likelihood of the promised reductions 
taking effect. Coal prices have further advanced, and for con- 
tracts next year the position is even stronger than it was a week 
ago. America is again in the market, and inquiries from other 
foreign courtries are active. The labour outlook is disquieting, 
but it is thought that the increased proceeds of the industry will 
enable it at an early date to increase the present general wage rate, 
and that this will moderate the contemplated action of the Miners’ 
Federation of Great Britain. ‘The current market prices were as 
follows :—Best Admiralties, 29s to 30s; second Admiralties, 28s to 
29s; best drys, 28s 6d to 29s; Black Veins, 28s to 28s 6d; Western 
Valleys, 28s to 28s 6d; Eastern Valleys, 27s to 27s 6d; best bunker 
smalls, 18s to 19s 6d; ordinary cargo smalls, 16s to 18s; anthra- 
cite big vein, 37s 6d to 40s; anthracite machine-made cobbles, 4os 
to 47s 6d; anthracite French nuts, 60s to 67s 6d; stove nuts, 60s 
to 67s 6d; rubbly culm, 14s 6d to 15s; coke for export, 37s 6d to 
458; inland blast furnace coke at ovens, 25s 6d to 26s 6d; patent 
fuel, 28s 6d to 30s; pitwood, ex ship, 33s to 338 6d. In the tinplate 
trade, official confirmation has been obtained this week of the 
statement in these columns last week that the minimum price of 
tinplates would be raised from 19s 6d to 20s per basis box, and 
that the price of steel bars would be raised from the minimum of £7 
to £7 3s gd Current market prices are even higher than these, 
and the outlook is quite good. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS —December 8, 1922. 








sie | | g¢ |/Same Period||Same Period 
| |3ie) {Si isa. | ga, 
} = = f& i— ee 

Description, Ai2 iF) eleloles i oa 
E/E) 3 2/2 | 5/3 82 83 |8z é 
0/215 a) \a |S ose |S kes\z 
oe | 


nimiinml 


d did ydaisd oi! am|amoilam 
omiiom! 


| 

Sea Island...........++++++.| ++ /ami/nmijamijami/om) /am! omljnm!} am) 
WROTIED G0 00. ccccccccccccees| oe puntinenl am!/am!/nm) jam! amlinm)) am! 
Georgia do.............e.e..| «+ /nmMiinm jamjiam!inm!)! .. 


|Ord'G O|L M|MidiG M|M F/|G O LMIGs™ 





6 OLiM\Gin 


American ......... «eeeeeee«(1310/1340)1400 1430'1440'1495 | 8°20 9°75)1)75) 6°67 8°571367 
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MANCHESTER, December $:; 


The tone of the market during the past wés#% ot been quite 


so dull as recently. Some buyers have dis>!43,"" more interest 
mm prices. On the whole, there is less disp...) to anticipate 
lower values in the immediate future. An incr Sod inquiry has 


been dealt with in piece goods for India, and ; 
has been reported in the turnover in ble iching clot Most of the 
bids in standard grey makes have been too low. Operations for 
China have been very patchy, and fancies and specialities con- 
tinue to attract more attention than grey staples. Buyers for 
certain minor outlets have bought stock lots at poor prices. There 
has not been much activity in home trade fabrics. Manufacturers 
continue to complain loudly of the rates which have to be taken 
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39-in, ditto, 374 yds, 16 by 15, 8 lbs ........| 16 6) 18 0} 22 0] 38 O| 2 924 





to secure contracts. Quotations in American and P ot 


ptian yar 
have been rather steadier. Most buyers have been c nien. 2! 


chase odd lots from day to day, and a restricted oe Pur 
taken place in home counts. A little more inouiee DS 
mentioned in shipping yarns for India and China ' See 
sales. ’ ’ "= Casi Nal 


(1.) Comparative Statement of the Cotton Trade. 








Previous Weeks in 1922, 








\Price,| — 
Dec. |Price, Price, Price 
| 34, | Dee. | Nov.) Now’ Nee ptice 
a 
Caine 1 el a | ots 
Raw Cotton—Fully Mid. American ..per ib! 1460 14°22 14 39| u's 
= Sakellaridis Fully Good Fair | 9 WT Ree 


egyptian ............per ib 1765 | 17°50 1825 1850 1995 


Yarns—32's twist ........eseecceees-per ib 203, 20 214. 2h) 23 | es 
- 40's weft nena amENN 20 | 20° 20% 203 ot an 
— 60's twist (Egyptian) ........per Ib) 28 | 2 | 28) 29 | 99 
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| 8 dis 
53-in. Printers, 116 yds, 16 by 16,32's and 50's 30 0 30 
52-in, Bhirtings, 75 yds, 19 by 19, 32’sand 40’s 32 0 32 
%6-in. ditto, 38 yds, 18 by 16,10 lbs ........; 18 0) 1 
49-in. ditto. 374 vda, 16 bv 15, 8} Ihe....... 16 6 ] 
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(I1.) Compared with Previous Years. 
\Price,| 


Corresponding dates in 
Dec. 


| 14, | we nT ee 
| 1922. | 1921. | 1920. | 1919. 1918, 197, 


4j|afiajfia ala 
Raw Cotton—Fully Mid. American ..per ib | 14°60 | 11°04 | 12-17 27°34 | 22°20 | 22-84 
_ Bakellaridis Fully Good Fair | | 
Egyptian ............per Ib | 1765 | 20°75 | 26°00 | 49:00 |2730 S140 
Varns—352's twist ......ce00 ssoeseee-per ib) 20; | 18 28 | 525; 41 | 
—~ W's welt ....ccccccccceseces-per lb, 20 178 | 264) 49! 41 | % 
— 60's twist(Egyptian) ........perlb| 28 32 | 42 | 91 | 68 | 46 
is @djs dis dis disdsd 
§2-in, Printers, 116 yds, 16 by 16,32’s and 50’s | 30 0} 31 0) 49 0! 79 Ol & 048 
$2-in, Shirtings, 75 yds, 19 by 19, 32's and40’s| 352 0) 31 o 46 0, 75 6) 63 047 
$8-in, ditto, 38 yds, 18 by 16,10 lbs..........| 18 0} 18 € 27 0 44 0) 37 626 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says:- 


There is just enough business passing in tops and yarns to kee 
prices steady, but there is no real activity in any department of 


the industry at the moment, and the general expectation is that 
nothing of any consequence will be done till after the turn of the 


year. ‘The raw wool position continues healthy, and this is really 
the dominating influence when 


‘ 


1 0 31 6 32 332 6 
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values are discussed. Recent 


American competition has helped materially to advance the price 


of crossbred wool, and both tops and yarns have responded. 
is worthy of note that combers are no longer being rushed as they 


were up to a few weeks ago, and it is now comparatively easy t 


get a combing turn. 
change. pe 

an average 64’s top, and although there is not a big amount 
business passing at that figure, the fact remains that wool can! 


Meanwhile, quotations show little or n 


Most topmakers are still wanting about 5s per |b for 


be bought in any market to bring in really good standard tops 


at less money. 


Some users still cling to the belief that merinos 


will show a further decline in the early part of next year, but 
there is very little to encourage this belief, especially if one takes 


the statistical position into account. All crossbreds remain frm 
especially medium qualities. New business in the yarn trac 
is rather on the quiet side. 

up their minds about the immediate future, and the policy 
caution is still being pursued. 
piece trade is very irregular, some firms reporting more busines 


Returns for last month is the big increase shown in the ex{ 

of both woollen and worsted fabrics as compared with the Oct 
ber figures. Members of the trade have been very interested 1m 
big transaction in alpaca which was put through last Frica) 


bales of Tacna fleece, the whole amounting to over_470, 
is the largest single transaction ever recorded in alpaca. 


the war period the price of Arequipa fleece advanced to 4 


current price is about 183d per lb. 


ALEXANDERS DISCOUNT c., Lro.. 


Telephones: 1882 & 225 Avenue, Telegrams: “ Alexanders, Thread-London- 





















CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 





i DB 
Approved Mercantile Bills discounted. Money received 
deposit at call and short notices at current market ra ; ; 
longer periods on specially agreed terms. The Compan 
in British Treasury Bills of any maturity. 


than others, but a very satisfactory feature of the Board of Trac 
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78d per Ib, against a pre-war level of about 17d to 15a, ane 


CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £520,000 


It is evident that users cannot mak 
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Yarn quotations are steady. 1he 


a 
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One firm purchased the whole of the valuable stock of feece 
Liverpool, the deal including 3,740 bales of Arequipa, and 54 
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COLONIAL WOOL. 

(FROM A CORRESPONDENT.) 
The London sales are finishing very satisfactorily, though we 
nardly think merinos have sold during the past fortnight at the 


nighest point seen during the earlier part of the series. Never- 
ineless there has been no real weakness in competition, buyers 
their» eee 


erated quite as extensively as one could expect. ‘There 
;no doubt about the reality of the opposition, which is being 
egcountered by spinners and manufacturers against present prices 
‘ot partly and fully made goods. It may be the usual end of the 
year quietness, but the amount of new orders during the past 
month has been disappointing, and a little uneasiness is observ. 
able respecting finance. Phere appears to be too many private 
meetings of creditors, and too much financial Stringency. This 
along with the aforesaid opposition against current prices scarcely 
helps to strengthen confidence. It is just as well that the exports 
~ wool textiles are well maintained, otherwise there would soon 
be a setback, but apparently users still have faith in the future 
the raw material, and are willing buyers at every selling centre 
in the world where wool is exhibited for sale. It is remarkabl 
that, notwithstanding that manufacturers have experienced a 
period of quietness during the past month, prices for merino tops 
have remained very steady, whilst crossbreds have advanced. Such 
a quiet period as we have passed through might have been ex- 
pected to lead to a decline of at least 3d per Ib in 64's, but we 
cannot hear of anyone being prepared to accept under ss for a 
good standard article, though we understand that in Bradford 
a few spot lots of ordinary tops have been sold at about 1d to 
ad less. Considerable business has been refused at 5s 1d for good 
64's, a price which shows no profit out of wool bought in London, 
Melbourne or Sydney. At Adelaide a week ago wool was sold to 
bring in 64’s at 5s, landed and combed Bradford, but topmakers 
sem to have so much faith in the future that they are unwilling 
to accept under that price for average 64’s for February onwards. 
The supply of merino wool during the past four weeks in Coleman 
Street has been by no means great, and but for the new clip 
from Queensland and West Australia the quantity available would 
have been very small. 

Crossbreds have bulked very largely during the past week, and 
if anything the tendency in prices has been against the buver, 
these wools being absorbed as readily as ever. Remarkably good 
prices have been paid, the series finishing with fine crossbreds 
about s per cent. above the close of the previous auctions, medium 
crossbreds 15 to 20 per cent., and coarse crossbreds ¢ to 714 per 
cent. dear. This has meant a real lift to all qualities of cross. 
breds, and 46's upwards are now back to pre-war prices, fine 
crossbreds being considerably dearer. The question uppermost 
in the mind of many is whether America will continue buying. 
If the operations of that country continue the outlook for cross- 
breds could hardly be better. We certainly think nobody need be 
gravely concerned regarding the future of these wools. They have 
ome to the front during the past two months, and apparently 
those interested in both home and export trade are looking for 
something cheaper than can be found among the merino qualities. 
The sales finished in a remarkable manner, and the outlook mav 
be regarded as favourable. 


having OP 





VEGETABLE OILS AND OILSEED. 


lrading conditions show very little change on the week. The 
teature of which has been the continued firmness in linseed on the 
strength of adverse reports regarding the harvesting of the new 
cop. Plate shippers are disinclined to business, except at ad- 
vanced figures, which consumers on this side generally decline to 
at — has, however, been some buying for early shipment 
os = aadhess £17 5s, and up to £17 12s 6d has been paid for 
“ecember-January shipment to Hull. Later positions are also quoted 
uugher, and up to £16 12s 6d is reported paid for January-Febru- 
‘ty Calcutta has been a steady market, and business done mainly 
i a — round £20 to £20 §s for December shipment. 
ata 4 o a and near is very scarce, and is still quoted 
Th substantial premium, which needy crushers may have to pay. 
lead Rea linseed (Plate and Indian) on passage to the 
00s. ‘The B om 18 only 24,400 tons, and to the Continent 53,600 
the market pw m linseed oil is within small compass, although 
bene of Scarcity of supplies, remains firm, and spot oil 
oe £38 - per ton naked ex Hull mill, December delivery 
are at a dis rice January-February 25s less. Forward positions 
Egyptian c, vn of as much as £6 for May-August. 

be febearidie bee continues firm, and f11 5s has been paid 
caledl somewhat’ but crushers are not eager buyers. Bombay re- 
at, and a fair trade was done at £8 15s for December- 


anuary : . ; . 

neta £8 10s January-February, since when the market has 
Eevotion Business in oils is quiet and prices steady, crude 
cePtan quoting £37 and technical refined the same figure. 
m 3 c ne g 


man are reported in crude and deodorised soya 
again been . good demand for palm kernel oil for export has 
cakes are oe Values generally are maintained. Oil- 
he Sooeees a disappointing trade. a 
November a of oilseeds, &c., into the United Kingdom in 
Main, to heay _'tt.994 tons, were ratber better, and due, in the 
‘rom India “Y arrivals of Egyptian cottonseed, which, with those 
Linseed, at (9s . total of 53,693 tons, are nearly half the aggregate. 
‘ad kernels oa tons, was again a very poor import. Oilnuts 
he aggregate 339042 tons, were slightly in excess of a year ago. 
1 tag ~*~ ae oilseeds, nuts, and kernels for the eleven months 
oil, manufacty or 20,700 tons below same date last year. Exports 
Seninet — or refined, in the United Kingdom were 96,624 
RINSE gn os ; ‘735 tons, including 57,995 tons of linseed oil, 
oe ons a year ago. Our net imports of eetable oils 
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in the eleven months were 130,875 tons, against 132,839 tons. 
Under all heads, therefore. the position is very little different from 


this time last vear. 





HIDE, LEATHER, AND ALLIED TRADES. 





BY OUR OWN CORRESPONDENT. 


The hide market is steadier this week, and although the tone 
iS not strong, the fall seems to have been stayed, as prices were, 
on the whole, maintained at the Bermondsey sales on Thursday. 
Best ox sold from 73ed to 83d, and seconds tre m 6d to 73d. Cows 
at 63;d to 7d were unaltered, and calf showed trifling alterations. 
Wools were steady at 5s 6d to 10s 6d. The demand for wet salted 
imported hides is small, as tanners cannot see any profit in hand- 
ling this class of stock. Drys are wanted in the lower grades, as 
tanners are being pressed for very cheap light bends. This week’s 
cables from New York report a steadier position, with best heavy 
packer hides now selling at 20 cents. The high price of sheep 
skins is well maintained, and dressers of linings are finding trade 
very difficult, as they find it impossible to produce heavy glove 
leather from them at a profit. ee 

The trade in sole leather is quiet, partly owing to the fine 
weather ; repairers are buying very little, and the public are not 
at all inclined to replenish footwear until bad weather arrives. 
lanners profess to be firm on prices, but it is well known in 
Bermondsey that holders of big stocks are quite willing to shade 
prices if a big deal can be brought off. 

Upper leather makers report trade as very dull, and complaints 
are still heard of German competition in box and willow calf, 
English tanners being unable in some cases to compete by pence 
per foot. Kip leathers are only wanted in very low grades, sales 
of sides at 4d to 6d per foot being reported. Glacé kid is moving 
off better, but the demand seems to be for either prime grades or 
the very lowest. Prices of raw goatskins remain high, and add 
to tanners’ difficulties. The vear is closing with rumours of im 
pending financial trouble, as it is well known that several large 
concerns have again lost heavily on the year’s trading. 

The boot trade is a shade better, exports advancing to £ 325,347 
during November, jas against £193,255 for the corresponding 
month of last year. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, December 15. 


SUGAR.—Demand, both on home and manufacturing account. 
proved rather quiet, but with no pressure of supplies felt, prices 
maintained a steady level. Messrs Tate and Lyle's cubes sold, 55s 3d 
to 56s 3d; granulated, 50s 14d to sos 74d; yellow crystals, 44s 14d; 
granulated, second half January, 51s; February-March, 51s 3d; 
April-May, 51s 6d; June-August, 51s 9d. Crystallised West India 
met with moderate attention, and good to fine bright yellow sold, 44s 
to 45s 6d. American granulated, spot, sold, 49s 9d ; white Java, spot, 
478 9d to 48s 6d; ditto May-June, done, 21s 3d., c.f. andi., London. 
Belgian crystals, spot, 47s 9d to 48s; granulated, 48s 3d to 48s 6d; 
French crystals, spot, 47s 9d to 48s 6d; W.S.R. granulated, prompt, 
238; J, 22s 6d; C.B,S., December, sold, 21s 104d, f.o.b., Amsterdam 
and Rotterdam. Czecho-Slovakian granulated, December, 22s 14d, 
f.o.b., Antwerp. Cuban, basis 96 per cent., February-March, 17s 44d; 
Peruvian ditto, 17s 10}d, December-January ; Brazilian, basis 80 per 
cent., January, t1s,c.f.andi.terms. Terminal market firm, with a 
fair inquiry. White, December, sold, 21s 74d; March, 22s 44d; May, 
27s 74d to 22s 6d. Cuban stocks, 29,300 tons, as compared with 
951,600 at the same time last year. Liquid glucose, spot, 28s 6d. 

COFFEE.—Spot market maintained a steady tone, and a fair 
demand was experienced from the home trade. Nairobi, bold, sold, 
97s 6d to 107s. Uganda, 85s to 89s; ditto peas, 85s to 93s. Future 
delivery very quiet and featureless. 

COCOA.— Market still very quiet, but price changes were not of any 
importance. Accra, F/F quality, December-February, sold, down to 
348. then 34s 6d, f.o.b. terms. Butter quiet at 1s 7d per lb, 

TEA.—Quantity of Indian submitted to auction embraced some 
44,850 packages, which met with active and well-distributed competi- 
tion at full recent prices. Ceylon sales totalled 14,450 packages, and 
here also a brisk demand was experienced at firm rates, any weakness 
observable being accounted for by a corresponding falling off in 
quality. Java firm for grades up to 1s 4d lb. 


ET ST EE FE LE TLE ED TEN LE 
THE BANK OF TAIWAN, LIMITED. 


(Regtstered in Fapan, 1299.) 















Capital Subscribed . - - Y60,000,000 
Capital Paid Up - - - . Y52,500,000 
Reserve ° - - - - Y12,180,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keeiung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &., 
and Correspondents in every principal town in the World. 


The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be ascertained 
on application. 
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; 358 9d. Ginger in quiet request, but market steady. 


' £38 10s to £37 and £38 5s. Lightning grade, December-January, 


: £36 10s; J ditto, £34 5s to £34; K, £33 5sto £33; L, £33 to £32 15s; 
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RICE.— Market quiet, but sellers required steady prices. Two stars, 
spot, 15s 6d to 15s 9d; December, 138 9d ; February newcrop, 13s 6d; 
No. 3 cleaned Rangoon, afloat, steamer Iskra, 2,000 tons, sold 13s 6d, 
c. and f. terms Alexandria, double bags. Broken rice quietly steady. 
Rangoon beans, hand-picked, spot, 7s 1o}d. Japanese peas, afloat, 
273 34; December-January, 25s 6d. 

SPICE.—Pepper market steady, and a fair inquiry prevailed, 
especially forward. Fair black Singapore, spot, sold, 44d; January- 
March, 44d; Aleppy, spot, quoted, 44d; Tellicherry, 44d; Ceylon, 
black, 44d ; white Singapore, spot, 6d; Muntok, 63d ; ditio, January- 
March, sold, 6j;d. Zanzibar cloves, spot, sold, 9d; October- 
December, 74d to 74d; January-March, 7§d to 7d. Flake tapioca, 
spot, 34d per Ib; citto, December-February, Havre, sold, 26s 6d ; 
fair Penang seed pearl, spot, sold, 23s 9d ; sago flour, January-March, 
12s 3d. Desiccated coconut, spot, halves, 36s 6d; January-February, 


[December 16, 1929, 


was effected. Standard crepe and sheet spot, also D 1; 

sold, 1s 19d tors 2d; January, 1s aide Jenuary-Maren” ney. 
1s 2d and 1s 23d; April-June, 1s 34d to 1s 27d: Sled to 
1s 3§d to 1s 38d. To New York, standard sheet, December-| mer, 
sold, 1s 2}d to 1s 2d; January-February, 1s 24d anit ry, 
March, 1s 2§d,c.f. andi. Finehard Para, spot,isid. a 

EGG PRODUCTS.—Hen liquid yolk, China, 14 per cent. horan; 

spot, prime quality, 107s 6d; for shipment, 14 per cen: Some 
November-January, 105s c.f. andi. Dried whole native on noe 
84d ; and spray, od ; dried yolk, spot, 94d. Hen albumen, on _ “Pot, 
38; for shipment, November-January, 2s 11d,c.f.andi.. >” 


MENTHOL.—Spot quoted 42s 6d; forward, 39s. Japane 
mint oii, spot, 8s 6d; shipment, 8s 3d; aniseed, s 
camphor, spot, 3s ro}d ; crude, 3s 6d per lb. 
cwt. 

OILSEEDS.—Market firmer on higher Argentine and | er 
options, small Indian shipments and improved oil rates. while 4 aoe 
demand prevailed. Bold Bombay, afloat, sellers, 21 r10< Small 
Bombay, November-December, {20 10s. Calcutta, afloat, £20 10 
paid ; November-December, {20 10s; December-January fas aaa 
Plate, afloat, {19 10s; November-December, sellers, fi 25 6a 
paid ; December-January, sold, {17 10s to {17 2s 6d January- 
February, new crop, sold, £16 10s. Rapeseed firmer. Toria, afloat 
£18 10s; January-February, £16 15s; real bold Ferozepore, November. 
December, £17 12s 6d. Cottonseed firm. Egyptian black, December 
£11 15s, and white, sold, {11 5s. Bombay, December-January, £5 
paid. Gingelly steady. Chinese, new, December. January quoted 
£21 5s. Continent: large Bombay, December-January, {21 15S 
Castor, Bombay, November- December, £18, sellers, to Hull: 
February-March, {17. Ground nuts firm. Coromandel, machine. 
dried, November-December, £20 15s; ordinary, {19 15s; East 
African, November-December, {205s; Nigerian, (20: bold Bom- 
bay, December-January, £20. Chinese, December-January, £20. 
Soya beans, Manchurian: new crop, December-January, {11 10s - 
January-February, {11 5s per ton. (ues 


OILS.—Linseed market active and dearer. Spot, net, naked, 
38s gd ; December, 38s 3d ; January-April, 35s 3d ; May-Angust, 32s 3d 
Rape firmer. Crude, spot, 42s 6d; refined, 45s 6d. Cotton firm. 
Crude Egyptian, spot, 36s; common edible, 44s; deodorised 
(in barrels), 46s. China-wood firmer. Hankow, spot (barrels), 72s; 
shipment, 66s. Cocoanut firmer. Ceylon, spot, 41s; Decem- 
ber-January, 40s ; Cochin, ditto, quoted 45s. Soya firmer 
Orientai, barrels, December -January, 37s. Japan fish firm 
November-December, cases, 25s 9d. Cod imactive. English, spot, 
293 6d to 30s. Ground nuts firm. English crushed, naked, spot, 
458 ; deodorised, barrels, 55s. Turpentine flat. American, spot, 
g6s ; December, 96s ; January-April. 97s. Rosin steady American, 
grade B, 15s; F, 15s; G, 158s; H to I, 153; WG, 19s; WW, 
20s. French, F/G, 14s; WW, 16s 6d per cwt. Petroleum steady. 


Commercial Times. —Wieekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm ic each departmen:. 
LONDON, Fava. DRUGS— 




















se pepper- 

Pot, 2s 3d; refined 

Japanese wax, Spot, 75s 
bs ‘ 


FRUIT.—Currants again slowly dealt in, and prices favoured the 
buyer. Pyrgos, quoted 53s; Amalia, 54s; Vostizza, 64s to 72s. 
Valencia raisins quiec, and half-boxes quoted 40s to 46s; quarters, 
56s to 75s. Sultanas quiet, unaltered. Dates steady, and Siar, spot, 
2s. 

JUTE.—General stability characterised this market, sellers adopting 
reserved measures in face of fair inquiries from spinners and buying 
orders received by cable from Calcutta, but easier since. First grade, 
November-December, continental ports, sold, £35 10s to £36 ros and 
£36; December-January, £36 5s to £37, £36 7s 6d, and £36 15s; 
January-February, {37 10s to £37 15s and £37 5s; February-March, 


at £35 10s to £34 10s and £34 15s. Hessians: 10-0z, spot, 36s 6d; 
8-0z, 278; A twills, spot, 86s 6d; B, 71s 6d. 

HEMP.—After showing a firmer tendency with fair general in- 
quiries, a quieter state of affairs governed the market regarding 
Manila parcels. Sales include G grade, December-February, 


M, £32 10s. New Zealand quiet, but held for dearer prices. H.P.F., 
spot, £34; December-February, £33 10s; fair on spot, £32 ; Decem- 
ber-February, {31 10s. Italian firm, and P.C, spot, quoted £58 to 
£59. African sisal: N.I. Tanganyika, December-February, £35; 
Kenya, £34 105. 

SHELLAC —Market dearer both spot and forward, with buyers 
m in evidence. Fair T.N., spot, 350s; December sold, 335s to 
34 March, 295s to 325s 1.N., December-January, steamer, 
sold, 300s to 312s 6d. 

COPRA.— Market presented quiet and weaker féatures this week. 
F.M.S., Straits, December-February, London, sold, {24 17s 6d; 
ditto, to Rotterdam, £25 to £24 138 od and £24 17s 6d. Ceylon, ditto, 
quoted {26 10s; Java, {25 2s 6d; Dutch East Indies, £24 16s 3d; 
South Sea Islands, {24 2s 6d; mixed, {24. Palm kernels quiet. 
December-February, Liverpool, sold, £17 5s to £17 6s 3d. 

RUBBER — Market generally steady, and a fair amount of business 
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II IT 


to operate. 


‘an standard white, spot, 1s 1d; and water white, 1s 2d per 
jon. 
ALS.—Tin opened dull, and easier on selling pressure and 
wer Eastern advices. A moderate business transpired, inclzding 
lo December, £179; and three months, {180 ros to 
in the East, sales were reported on the basis of £183 55, c.i.f. 
° movement was continued, though by the middle of the 
eek the decline was partially recovered on buyers showing more 
« Standard cash was dealt in at £176; Feb. 


_ £176 178 6d ; and three months, £177 5s. 


three months, £63. 


At Thursday's market the tone was 
d fair trading ensued in cash at £177 5s to £176 15s, and 
{£178 10s to £178 to £178 7s 6d to £178. No material 


months at £64 to 
at {€4 7s 6d. 
£68. 
£100 to {92 Ios. 


£181. 
The 


Further sales inthe 


Beasts—Herefords .... 


alteration occurred on Friday, and moderate sales occurred, standard Shorthorns ......... a 
cash at £177 158 to £176 15s; three months, £179 to £178. English Devons ebbiaeaeebs a 
ingots, £176 58 to £176 158. Copper displayed a steadier tone, acer seeeeereees . 
though slightly irregular at times owing to freer offers, which were | Irish ...........0077" 
readily met. Sales were concluded in standard, January, at| FatCows........... : 
(63 to £63 2s 6d; three months, at £63 5s to £63 11s 3d and 

163 8s gd. Later, however, buyers were more reserved, and rates LONDON 


aed in a downward direction. On Wednesday, standard cash was 
Values ruled dearer at 
Thursday's market with active trading. Cash sold at £62 17s 6d to 


English British Queens 
7 Eclipse .....+ 


Wire bars, {69 15s. 


sd sd s 4a ~ 
7 8to8 O Sheep—Downs ........ ll 0 to 12 
7 6 7 8 Se osceons eeetne new ee 
8 4 8 6 Crossbeed...ccccess a ll 
7 8 8 2 Scottish ....... Or 
nominal Lamb—Downs...... .. 12 0 12 
nominal 
5 0to6 0 
POTATO MARKETS.—Decemsenr 14. 
Per Cwt. Per Cwt. 
s d s dad s d : 
3 0to 3 3 Majestic........ ssetae. . 2-2 oe 
6 3.0 King Edwards ........ 3 6 4 


- oom 


£62 16s 3d, and three months at {63 73 6d to £63 12s6d. Large deal- 
ing transpired on Friday, and prices were again dearer while some 
what irregular for forward positions. Cash sold at £63 5s, and three 
63 18s gd to £64 7s 6d to £64 5s, while finally again 
Eleciros, {69 10s to £69 15s. 


- Best selected, £66 to 
Strong sheets, {96. 


Aluminium : Home, 
Antimony: Ordinary brands, {27 to {29 10s. Lead 
Steady, at {26 to £25 5s, as to position. Spelter easier, at £37 53 to 
£34 2s 6d, according to position. 


METROPOLITAN CATTLE.—Decemser 14. 
British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone. 


ates 


Naess 


BRAKPAN MINES, LIMITED 


Incorporated in the Transvaal). 
DIVIDEND No. 2l. 

Notice is hereby given that a DIVIDEND of 20 
per cent. (equivalent to 4s 0d per share) has been 
DECLARED, payable to shareholders registered at 
the close of business on the 30th December, 1922, 
and to holders of Coupon No. 21 attached to Share 
Warrants to Bearer. 

The TRANSFER BOOKS of the Company will 
be CLOSED from the 31st December, 1922, to the Tth 
January, 1923, both days inclusive. 

Dividend Warrants will be dispatched as soon as 
possible after the final London ‘Transfer 
Returns have been received and verified at the 
Head Office in Johannesburg. 

Coupon No. 21 attached to Share Warrants to 
Bearer will be payable at the Head Office, London 
Office and Credit Mobilier Francais, Paris, on and 
after the 5th February, 1923. Further intimation will 
be given by advertisement as to when Coupons may 
be presented. 

Coupons and Dividend Warrants paid by the 
London Office to Shareholders resident in the 
United Kingd m will be subject to deduction of 
English Income Tax. 

Coupons and Dividend Warrants paid by the 
London Office to Shareholders resident in France, 
and Coupons paid by the Credit Mobilier Francais, 
Paris, will be subject to a deduction on account of 
French Income Tax and French Transfer Duty. 

Owing to the expenditure incurred in connection 
with the strike and revolution on the Rand during 
the first three months of the year, there was 
practically no profit made up to the 3ist May, and 
the distribution is virtually in respect of the seven 
months ending 3lst December. 

—By Order, J. H. JEFFERYS. 
Secretary to the London Committee, 
London Transfer Cffice — 
5 London Wall Buildings, Finsbury Circus, E.C.2. 
15th December, 1922. 





SPRINGS MINES, LIMITED 
(incorpo ated in the Transvaal), 
DIVIDEND No. 7. 

Notice is hereby given that a DIVIDEND of 15 
per cent. (equivalent to 3s per share) has been 
DECLARED, payable to Shareholders registered 
at the close of business on the 30th December, 1922, 
and to holders of Coupon No. 7 attached to chare 
Warrants to Bearer. 

The TRANSFER BOOKS of the Company will be 
CLOSED from the 8ist December, 1922, to the 7th 
January, 1923, both days inclusive. 

Dividend Warrants will be dispatched as soon as 
possible after the final London Transfer Returns 
have been received and verified at the Head Office 
in Johannesburg. 

Coupon No. 7 attached to Share Warrants wil! be 
rayable at the Head (ffice and London Office of the 
Company on and after the 5th February, 1923. 
Purther intimation will be given by advertisement 
as to when Bearer Warrant Coupon No.7 may be 
presented. 

Owing to the expenditure incurred in connection 
With the strike and revolution on the Rand during 
the first three months of the year, there was 
practically no profit made up to the 30th June, and 
the distribution is virtually in respect of the six 
months ending 3lst December. 
~By Order, J. H. JEFFERYS, 
aa Secretary to the London Committee. 
‘ondon Transfer Office— 

‘5 London Wall Buildings, Finsbury Circus, E.C.2. 
lith December, 1922. 


cudeteeeeeeen 


THE STOCK EXCHANGE. 
NOTICE. 


sp temabers of the Stock Exchange are not allowed 
. wGvertise for business purposes, or to issue 
Othes or Business Communications to persons 
than their own Principals. Persons who ad- 
wan as Brokers or Share Dealers are not Members 
pad aon Exchange, or in any way under the con- 
Teton Committee. Members issuing Contract 
thas _ required to use such a form as will provide 
, Words ‘Member of the Stock Exchange, 
faicn, ; Shall immediately follow the signature. 
or Members of the Stock Exchange who are 
Stock Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
aren. - obtained on application to EDWARD 
Ga Rees rahe Oran ee 
ge, m, 
Stock Exchange, London, ELC.2, . 


THE ALEXANDRIA WATER COM- 
PANY, LIMITED. 


ae a_i DIVIDEND. 

Notice is hereby given that an _  Interin 
DIVIDEND of Four Shilings per £5 Share a 
Coupon No. 68 is PAYABLE on and after the 15th 
December, 1922, at Messrs. Barclays Bank, Limited. 
1 Pall Mall East, London, 8.W.1, and 54 Lombard 
street, London, E.C., or at the Anglo-Egyptian 
Bank, Limited, in Alexandria, upon the making of 
a declaration as to ownership in the form required 
by the ab ve Banks, forms of which will be supplied 
upon application.—By order of the Board, 

J. EASTON CORNISH, For Manager. 
Alexandria, 
17th November, 1922. 


SPANISH 4% EXTERNAL AND 
INTERNAL DEBTS. 

The COUPONS due Ist January, 1923, can be 
PRESENTED at the Bank of Spain, Bilbao House, 
New Broad Street, E.C., between 10 and 2 o'clock, 
Saturdays 10 and 12. Coupons of the 4% External 
Debt detached from Bonds duly sealed wi!l be paid 
according to the Royal Decree of 8th August, 1398. 
Coupons of the 4% Internal Debt will be paid less 
20% discount, by orders on Madrid at 15 days after 
examination thereat. 

Lists in duplicate required, and the Bonds of the 
External Debt wiil have to be exhibited when the 
coupons are presented. 

NICASIO E. JAURALDE, Manager. 

London, 15th December, 1922. 








| 
| 
| 


| and 3, at the Yokohama Specie Bank, 


SOUTH MANCHURIAN RAILWAY. 
43% STERLING BONDS. 


Notice is hereby given that the COUPONS due 
lst January, 1923, will be PAID on and after that 
date, Saturdays excepted, between the hours of 11 
Ltd., where 
lists may be obtained. 

Coupons must be left days for 


three clear 


examination prior to their payment. 


For The Yokohama Specie Bank, Ltd., 
K. YANO, Manager. 
9 Bishopsgate, London, E.C.2. 
16th December, 1922. 





IMPERIALJAPANESE GOVERNMENT 
4%, LOAN 1899. 
COUPONS DUE 3lst DECEMBER, 1922. 


IMPERIAL JAPANESE GOVERNMENT 
4% LOAN 1905. 
COUPONS DUE ist JANUARY, 1923. 


Notice is hereby given that the above COUPONS 
will be PAID on and after the Ist January, 1923, 
Saturdays excepted, between the hours of 1l and 3, 
at the Yokohama Specie Bank, Ltd., where lists 
may be obtained. 

Coupons must be left three clear 
examination prior to their 
Yokohama Specie Bank, Ltd., 

K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

16th December, 1922. 


days for 
payment.—For the 


If the bonuses just declared continue uninter- 
ruptedly an assurance at death will be doubled 


after 37 years and trebled after 55 years. 


An 


assurance of £1,000 costs £27 or £34 a year 
to men aged 30 or 40 next birthday respectively. 


Equitable 


Life 


Assurance Society 


MANSION HOUSE STREET, LONDON, E.C.2. 


NO SHAREHOLDERS. 


NO COMMISSION. 













, EVERYBODY SMOKES 





The Scientist 








































PLAYER'S “NAVY” MIXTURE 


“The MIXTURE OF MATCHLESS MERIT.” 


WHITE LABEL - - - 10%44. peroz. * 
MILD AND MEDIUM - - 


VY JOHN PLAYER & SONS, 


SOLD IN THREE STRENGTHS: 


I/- per oz. 


Nottingham. 
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ITALO-BELGIAN BANK, 


Banque Italo-Belge. 


( nies Anonyme.) 


Capital Fuily Paid: Frs. 50,000,000. Reserves: Frs. 26,000,000, 


Head Office’ - - ANTWERP 
Branches—FRANCE: Paris, ARGENTINE: Buenos Aires. BRAZIL: Rio de Janeiro, Sao Paulo, Santos, Campinas 
CHILI: Valparaiso. URUGUAY: Montevideo. . 
BOARD OF DIRECTORS. 


CHAIRMAN. LEON ELSEN, Director of the Banque d’Anvers, Antwerp. 
EMILE FRANCQUI, Minister of State, Director of the Société Générale de | EMM. JANSSEN, Partner of the firm Solvay and Co., Brussels. 


. rg ALBERTO LODOLO, Director of the Credito Italiano, Milan, 

Belgique, Brussel VICE-CHAIRMAN. CARLO ORSI, Director of the Credito Italiano, Milan. 
F. H. BALZAROTTI, Chairman of the Credito Italiano, Milan. MANAGING DIRECTOR, 

DIRECTORS. HECTOR CARLIER, Antwerp. 

ARTHUR BRY®, Chairman of Lloyd Royal Belge, Antwerp. DIRECTOR-MANAGERS. 
FERNAND CARLIER, Director of Crédit Mobilier de Belgique, Antwerp. FELIX DEL ABORDE, Antwerp. SUGENE TERROIR, Antwer 
GEORGES DEPREZ, Director of Cristalleries du Val St. Lambert, Liége. ome os sdinldinmieaamamnans Tp, 
CHEVALIER DE WOUTERS D’OPLINTER, Vice-Chairman of the Banque LONDON OFFICE: 59, old Dent street, London, F.C. 2. 

Belge pour |’Etranger, Brussels. 


oer Manager—CHARLES DELBEKE. 
REPORT OF THE BOARD OF DIRECTORS. 


JEATLEMEN,— We have the honour to present to you our Report and to submit 
for your approval the Balance-Sheet and the Profit and Loss Account of our Bank 
for the Eleventh Financial Year ended 30th June, 1922. BUILDINGS.—We have completed the installation of our Valparaiso Offices, 

The business stagnation emanating from the world crisis, of which mention was | end the building of the new premises for our Montevideo Branch is approaching 
made in our last report, has resulted in a reduction in the transactions of our competion. We hope these will be ready for occupation in a few weeks. 
branches. Adopting an extremely prudent course, justified by the unstabilityof | BALANCE-SHEET.—TYaking into account the considerations concerning the 
the political and economical world, we have chosen to confine ourselves to trans- | business conditions in an and in South America, which we have just exposed 
actions which form the normal activity of a commercial Bank. and to grant to our to you, you will no doubt agree with us, that the profits shown on June 30th las. 
regular clients the financial support they are accustomed to receive from us. | although very slightly inferior to those of the former financial year, are most 

During the year under review the drop in the price of raw materials and of | satisfactory. The results obtained would have enabled the Board to maintain 
the South American export goods has caused a diminution in the volume of the Dividend at the same level as in 1921, viz., 12 per cent. ; in view, however, of 
‘business. This diminution, which is reflected in certain items of the Balance- the present uncertainty of the world situatiou from the political and economic 
Sheet, puts in evidence the ease with which our clientéle have reduced of their | standpoint, your Board has chosen, as a n atter of prudence, to propose to reduce 
own accord, naturally and logically, the importance of their commitments. the dividend to 10 per cent. Our Bank earning. as it does, its profits abroad, this 

In Brazil the import trade, almost relieved of its old stocks, has begun cautiously | dividend of 10 per cent. will be payable, less deduction of a tax of 2 per cent., by 
to renew its supplies. The purchases abroad, however, have not yet assumed the | Frs. 49 net per share as from December Ist. 
importance to be desired; it should be noted in this respect that the drop in the | STAFF. 

Brazilian exchange is an unfavourable factor for the importer—a factor which | our collaborators of all ranks—Managers, Accountants and Clerks—our satisfaction 
the export of coffee and other goods is not able to correct, at the intelligent efforts and devotion they have given to the interest of the Bank 

In Argentine and Uruguay, two countries exporting practically similar goods, during the last financial year. 


Our Branches have benefited from the transactions resulting therefrom 


~ . Which, 
despite the crisis, have been maintained at a very satisfactory level. 


—You wili no doubt join with the Board of Directors in expressing to 








we have seen a marked improvement in the price of wool, hides and wheat, and a I I ET an cn sn asmcbdesinceecenneobebosorencs ; Fre. 6,495,964.45 

resumption of the export of these products. On the other hand, cattle-breeding is | represents the value of the Bank's Premises in Sao Paulo, 

passing through an acute crisis. The export of meat has been reduced in con- | Montevideo, Buenos Aires and Valparaiso. 

siderable proportions and the prices obtained by the breeders and by the frozen FURNITURE AND FiTTINGS OF OUR OVERSEAS 

meat industry offer hardly any remuneration. The crisis in this industry, which | AGENCIES.—We have written off this account, which has 

is an important element in the national wealth of the Argentine, has resulted in a | been retained, for nominal purposes. at .......................:6 1.08 

general uneasiness in the economic condition of the country. This position, CASH.—The cash movements were— . 

however, does not affect us directly, as we limit our business to commercial trans- El senpusiaivinbanabupddiaibutwiemangitecasnienvenens> ; cc cessscecee F's, 21,245,788,696.63 

actions on the Buenos Aires and Rosario markets. The import trade has regained SUIS <ubinnnich wapdeeeamnenstienee beanaiastlianiacanahtia ; seen * oe 21,063,566 489.76 

some of its importance in the Argentine, but in Uruguay there is still almost | oe : 

complete stagnation. the balance on June 30th being ......... ; Frs. 182,217,206.87 
In Chili, the nitrate industry—principal source of the country’s vitality—has BILLS.--The figures for the Bills are as follows— 3 

been through a long period of depression, out of which it appears to be emerging. il tightest laneaieansiab aes aiieaaiabinbebatants ‘ Frs. 1,388,240,649.65 

The exchange has considerably improved. TI tease celiiciscspebuhinmesliaaahehiitanochs EE CD 1,174,305,793.9 


The above exposition of the situation will give you some idea of the difficult | 
peric d through which the South American countries where we are established have | 








Frs. 213,934,855.7 
been passing as a consequence of the world crisis. The activities of the banks in 


general have suffered the effect of such conditions and money has commanded 
lower rates of interest. As usual, true to our policy of caution, we have maintained | 
a strong cash position in all our Branches, and this, as may be inferred, has 


SECURITIES AND TREASURY BONDS.—Government ae 
Securities, Shares and Bonds ................:.s0seeseeseeees Frs. 2,749,913.63 
PROFIT AND LOSS ACCOUNT— 

The Net Profits realised during the last business year Zs 
iim Frs. 8,676,069..9 
to which is to be added the amount carried forward froma 


entailed some sacrifice of interest. 
Our Agencies in Paris and London have given, as in the past, to our Overseas 
Branches such services as have justified their establishment. 




















SINGS eatcntehinaipaoconanieeens 443,831.00 
In Belgium we have continued to grant to the manufacturers and to the export | 70 ann 89 
trade the necessary assistance for the financing of their exports. The latter, Fre. 9,119,900. 
however, in consequence of the crisis and the exchange factor, and despite the | We propose to you, Gentlemen, to distribute the Profits as — 
combined efforts of interested parties, i.e., banker and exporter, do not yet develop | follows :— 93 808.46 
as much as might be desired. Wherever we possibly can help the exporter, we do | 5 per cent. to the Legal Reserve i eelicaall : Fre. ae 
not hesitate to second him; sometimes even without expecting an immediate | ist Dividend of 5 per cent. ..... eaeetetangereees ae 
profit, and considering only the future. When, however, it is a question of granting | 15 per cent. to the Board of Directors.................- 9 500,000.00 
long term credits, of insuring exchange for several years, and of taking large risks, 2nd Dividend of 5 per cent. ........... eh edi cial aaceinderssiien 6a -) 
you will esteem no doubt, as we do, that apart from a reasonable assistance | Extraordinary Reserve ..... ; = te a cial 1,636, 93 
involving clearly defined risks and amounts in harmony with our resourcesand | To be carried forward................... edeuddeopeubes 1,188, 469.2: 
with the general needs of our clientéle, it would be imprudent and illogical to | = 19,900.38 
entirely substitute ourselves for the manufacturer or for the trader, who must | Frs. create 
themselves appreciate up to what limit they can assume these risks. | and to declare consequently a dividend of 10 per cent., whilst 070,091.18 
In Italy the industrial and commercial activities of the country have shown a | carrying to the Ordinary and Extraordinary Reserves Fre. 2, (000,000 00 
notable improvement, which has resulted in a resumption of trade with South Our Total Reserves thus amount to ................5++ a Frs. 26,000 Me 469.33 
America. One can reasonably hope that this movement will continue to develop | and the amount to be carried forward is ... Frs. 1. 


in the future, Our Bank has, as in the past, facilitated the transactions between 
Italy and South America, thanks to the valuable and efficacious collaboration of 
its friends, the Credito Italiano, who have continued their efforts towards the | 
extension of business with Latin America. 


If you approve of this proposal, the dividend “will be payable from ls — 
next at the Société Générale de Belgique, Brussels; at the Banque ¢ ntation 
Antwerp; less tax of 2 per cent., by Frs. 49.00 net per Share, aga! nst prese 
of the Coupon No. 11. 














———— 
BALANCE SHEET, at 30th June, 1922. 
LIABILITIES. | ASSETS. 
Frs, Frs. Frs. 6 eae 4 
Capital 50,000,000.00 | Premises . ; . = * oa 
Reserves-— | Furniture and F ittings 189,217,2°6.47 
Legal Reserve 1,863,712.28 Cash in hand and with Banks : 913,934,855. 
Extraordinary Reserve 24,136,287.72 Bills Receivable , 9,749, 913.63 
26,000,000.09 Securities ; ; . 
Current and Deposit Accounts ‘ 460,936 ,678.38 Current Ac counts— 9 an 499.90 
Bankers and a 160,976,327.49 Bankers and Correspondents _... 143,857.49 “70 
Bills payable ' : 11,604,243.35 Clients, guaranteed and not guaranteed 167, 727,879.08 91, 585,310.49 
Interest and Dividends not claimed ; 174,623.44 @ ager 408.76 oe 
Depositors 259,926,253.75 Securities deposited - os ove Sayre 
Re-discount on Bills : ; ‘ ‘ 1,102,310.42 Securities deposited as collate rals : ‘ 116,540,844. 959,926,253. 76 
Interest and dividends ‘ 5,000,000.00 a 
Carried forward . 1,188,469.33 
7 290, 779.7 —— a 
———___—___—_— 976.908, 906.1¢ 
F rs. 976,908,906.16 re. CR. 
DR. PROFIT and LOSS ACCOUNT for the Year ended 30th June, 1922. —Frs. 
Frs. Fis. | 443,831.00 
General Expenses 7,352,675.90 | Brought forward from the Business Year 1920/1921... + 16,098. 745.28 
Distribution of Profits | Interest, Exchange, Commissions, etc. ee . ° ' 
5 per cent. to the Legal Reserve . ; 433,803.46 
ist dividend of 5 percent. . : 2.500,000.00 
15 per cent. to the Board of Direc tors ; 861,339.88 
2nd Dividend of 5 per cent. : ; ; 2,500,000.00 
Extraordinary Reserve 1,636,287.72 
Carried forward ; : we = ; 1,188, 469.83 
————_ 9,119, 900.89 | gaa 
—_——— Trs, 16,8180" 
. Frs. 16,472,576.29 | , 
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Vol. XOV. 
NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


BRANCHES: 


_ eel 


| Calcutta Cochin (8. India) Newera Eliya 

|| Bombay Chittagong Zanzibar 

'| Madras Rangoon Mombasa ) Kenya 

|| Karachi Mandalay Nairobi Colony 

|| Cawnpore Aden and Nakuru [| British 

_| Lahore Aden Point Kisumu E.A, 

|| Amritsar Colombo Entebbe 

,| Delhi Kandy Kampala | Uganda 
ad || Tuticorin Jinja 





Dar-es-salaam, } Tanganyika Territory, 





D ! SUBSCRIBED CAPITAL ..-.---£4,000,000 
i. i PAID-UP CAPITAL. «.+.+++++++£2,000,000 
i RESERVE FUND .-...++-. ere ,000 
i} The Bank conducts every description of Eastern 
. 1 banking b . 
0 
:|| | CHARTERED BANK OF 
he | INDIA, AUSTRALIA & CHINA, 
- 7 38, Bishopsgate, London, E.C.2. 


|| Capital, £3,000,000 Reserve Fund, £3,700,000 


; 

1 Agencies and Branches: Alor Star (Malay States), 
|| Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong. 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, .P . Puket, Rangoon, Saigon, 
Seremban, bhai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma), Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
and transact Bank 


general - 
East. Deposits of 
Money are received for fixed periods at terms which 
ue be ascertained on application ; interest payable 
-yearly, 30th June and 3lst December. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 











AGENCIES in ali Parts of the World, 


All Communications to be addressed to “ THE 
MANAGER,” 





NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 


Price One Shilling. 


SATURDAY, DECEMBER 16, 1922. 

















IMPERIAL BANK OF INDIA, 


Incorporated and constituted in India under 

‘the Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices - Calcutta, Bombay and Madras, 

Managing Governors { Str RoBERT AITKEN 


in India Str BERNARD HUNTER 
Manager in London 


) REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 
| 


Sir Norcot WARREN, 


K.C.LE. 
Authorised Capital Rs.11,25,00,000 
Paid-up Capital ... ... Rs. 5,62,35,500 


eee | eee 


Rs. 4,11,82,805 
Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch: 5, Whittington Avenue, E.C.3. 
es rr EE SR 


DEN NORSKE GREDITBANK 


Established 1857. 


CHRISTIANIA, NORWAY. 
Branch: Arendal. 


Capital Paid up and Reserves Kr. 73,000,090. 














Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
_— aane _of —— ee 
jues, oreign xchange partment. 
Stock Exchange Department. ” 






Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ** Creditbank.”’ 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—EaGypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SuDAN: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth. MEDITERRANEAN: Malta, 
Gibraltar. TRANS-JORDANIA : Amman, 

The Bank transacts every description of Banking 
business in Egypt; grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 


of £200, 
87 to 89 King William street, London, E.C. 4. 


THE UNION BANK OF 
AUSTRALIA, cimrep. 








The Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








No. 4,138. 








The National City Company. 


Affiliate of 
The National City Bank of New York. 


Specialists in Securities paya 
ble in U.S. and Canadian 
Dollars. and 


Information 


quotations furnished on request. 


Offices in more than 50 
cities of the U.S. and in 
Montreal and Toronto, Canada. 


LONDON OFFICE : 
34, Bishopsgate, 
E.C.2. 


GENEVA OFFICE : 
1 Rue Tour de i’lle, 


Geneva. 








THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


NOTICE TO HOLDERS OF SHARE 
WARRANTS TO BEARER. 


DIVIDEND No. 20. 


Notice is hereby given that the DIVIDEND of 
3% (Three and one-half per cent.) or 82d. per Share 
free of Income Tax, recommended by the Board, 
making 134% (Thirteen and one-half per cent.) for 
the year ended 30th June, 1922, was duly 
DECLARED at the Tenth Annual Ordinary 
General Meeting, held at Winchester House, Old 
Broad street, London, E.C., on the llth day of 
December, 1922, and is payable on the 12th De- 
cember, 1922. 

Coupons (No. 21) may now be presented for pay- 
ment at either of the following places :— 

London: At the Transfer Offices of the Com- 
pany, No. 3 London Wall Buildings, E.C.2; 
Brussels: At the Banque d’Outremer, 48 rue de 

Namur. ak 

Listing forms may be obtained on application at 
either of the above addresses. Coupons must be 
left three clear days for examination. 

Dividend Warrants in respect of the above 
Dividend will be posted to the Registered Share- 
holders on 12th December, 1922.—By order of the 
Boa 


P ALFRED W. BERRY, Secretary. 
22 Austin Friars, London, E.C.2., 
llth December, 1922. 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


SIX PER CENT. FIRST MORTGAGE 





CAPITAL PAID UP...... ...c..00 seseeeee £80,000,000— Established Incorpora DEBENTURES (KAILAN BONDS). 

STATUTORY RESERVE sseseneee "19,445, 211— tal ee Issued _ good 000| Notice is hereby given that Coupon No. 21 for the 
20 RITRAORDINARY SEASeYE...7.90, Capital Paid-ap = v= 48,000,000 | T3357 ottt be paid, lees Income ‘Tax, om and after 

on - 7 xy 1923, wi paid, ™ ‘ax, on 
MART eee a —, Reserve Fund eno 27 --- #£3,250,000 | that date at the following places — 
; ° : AMSTERDAM. aacene 's Londo Wall Be ildings, EC = 
Oo . mpany, mdon a. 0.3, 
Mm Branches : ROTTERDAM, THE HAGUE. ee, £6,000,000 In Brussels: At the Banque d’Outremer, 48 rue 
Branches in SINGAPORE, PENANG, : London, E.C.3. de Namur, Brussels. 
rods SOOM, GALCUSTA,._ BOMBAY, | Ment Omee: Ti Onn mac's temahes|,  teeeiees, cot. angen Seanion tea 
d all HONGKONG, SHANGHAI, KOBE, and} DRAFTS _ ae on the — ——— tion ; the Chartered Bank of India, Australia 
with Principal ports in the NETHERLANDS we a ustralian States and China ; and others. 
anal LON padi Tae Wetional Gaamaaven CREMITTANCESarealsomade, | examination-—By order of the Board, 
DON ‘ a . on.— . 

spe on anetal ont Union Bank of ‘ingland, Led, BILLS are purchased or sent for collection. oh diiete oe — Aion — Secretary. 
— FACILITIES FOR FINANCING] DEPOSITS are received for fixed periods on 15th December, 192. 
a. SHIPMENTS TO THE FAR EAST. terms which may be ascertained on application. ead 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


eee ean 
AUTHORISED CAPITAL .... age oe se aoe ..-  £4,500,000 
PAID-UP CAPITAL and RESERVE FUN oe Pa ---  £2,.000,000 
DEPOSITS and CREDIT BALANCES as at 28th February, 1922 2£38,600.000 


Governor: WILLIAM JOHN MURE, Esg., C.B. 
Deputy Governor: THE RicHt Hon. LORD ELPHINSTOND. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLace. W. G. LEGGat, Manager. 
LONDON Office: 80, BisHoPpsaaTE, E.C.32, J. W. JOHNSTON, Manager. 
201 Branches and Sub-Branches in Edinburgh. Glasgow. and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 








THE BEST tNVESTMENT 
For Capital, Effort & Enterprise 


the participation in the quick industrial 
» iaienead of the splendid Pastoral, Agricultural, 
Mineral and other resources, aided by the increasing 
population and settlement, of 


NEW ZEALAND. 


Good ports, expanding railways and other com- 
munica‘ions, convenient sites, cheap electricity, 
efficient workers, reliable markets, well established 
for all kinds of prodnce, raw materials and 
manufactured goods. 


THE STATE FACILITATES PRODUCTION 


APPLY TO— 
THE HIGH COMMISSIONER FOR 
NEW ZEALAND, 413, Strand, W.C.2. 


























































JOSEPH LANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting. 


102, New Bond St., London, W.1, 





BOoOsS & CO. 


(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY LOADED 
ON THE PREMISES. 























WESTLEY RICHARDS. 


Guns. Rifles. Cartridges. 
Fishing Tackle. 


SEND FOR NEW LIST. 
WESTLEY RICHARDS & Co.,Ltd., 
23, Conduit Street, London, W.1, 
24, Bennetts Hill, Birmingham, 



























dusurance. 


















LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 


DEATH DUTIES. 





Leave your property intact | 
for vour heirs by effecting 
a Death Duty Policy. 


PRUDENTIAL ASSURANCE CO., LID., 
HOLBORN BARS, LONDON, E.C.1 

















TRUSTEE DEPARTMENT. 


This Bank is prepared, in approved cases, to act 


LIMITED. 
Chiet Office: OxFonrpD S2., MANCHESSER, 


(For the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900.000. 











as Executor and Trustee of Wills, Trustee of 

Settlements, Trustee of Debenture Stock Issues 

&c. Copies of the regulations can be obtained 
from any of the Branches. 











ONDON AND MANCHESTER THIS BANK HAS 1,600 OFFICES IN ENGLAND AND WALES. 


ASSURANCE Co., Ltp., 50 Finsbury square, 
London, E.C.2. Premium Income excee ds £1,350,000. 
Funds exceed £3,000.00C, Claims paid exceed 
#£6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 





















STATE OF SAN PAULO. 
EIGHT PER CENT. STERLING BONDS, 1921. 


LONDON AND BRAZILIAN BANK, 


ESTABLISHED 18632, LIMITED. 


Subscribed Capital (150,000 Shares of £20 each) £3,000,000 
Paid-up Capital - -  - - - - £1,500,000 
Reserve Fund ° = ° ° ° - £1,500,000 





Notice is hereby given that the COUPONS due 
on the Ist January next may be PRESENTED 
between the hours of 11 and 2 o’clock (Saturdays 
excepted), at the Counting Houses of :— 
BARING BROTHERS & CO., LIMITED, 
8 Bishopsgate, E.C.2. 

N. M. ROTHSCHILD & SONS, New Court, 
St. Swithin’s Lane, E.C.4 

J. HENRY SCHRODER & CO,, 145 Leadenhall 
street, E.C.3. 

London, 14th December, 1922. 

ORANGE GROWING IN SOUTH 

AFRICA, 

A Brochure issued by the Union Government 
states: “ Orange growing is one of the best paying 
undertakings extant. There can be no doubt that 
those who get in now will have seized an oppor- 
tunity which does not often present itself.”’ The 
Special Commissioner of the Financial News wrote 
regarding Zebediela Estate :—** As an example of 
private enterprise it is magnificent. As anillustra- 
tion of wh it can be done wi h brains, money, and 
imagination, this undertaking of transforming @ 
large area of bushveld into a huge crange grove 
ts probably wnequalled in any fruit-growing 
country of the world. That may seem strong 
praise, but after motoring for nearly a hundred 
mtles about the estates it is practically the « nly 
iudgment to be formed.’ The life is described 
by resident settlers as delightful. The picturesque 
township situated at an altitude of 4,000 feet over- 
looks the orchards of evergreen citrus trees. Con- 
genial society, varied sport, native labour, cheap 
and plentiful, taxation negligible, married people 
can live comfortably on £200 p.a. Write at once 
for particulars as to how an investor or settler may 
secure a net income of not less than £1,000 per 
annum, on a capital outlay of £1,350, to AFRICAN 























































MANCHESTER AGENCY: 36 Charlotte Street. 






BELFAST AGENCY: Northern Banking Co., Ltd. 





BRANCHES: 


BRAZIL: Rio de Janeiro, Mandos, Para Maranhao Ceara, Pernambuco, 

Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 

Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 

STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). 
PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, aie | 
upon, or sent for collection. Exceptional banking facilities offered a 
the branches of the Bank, and its numerous Agents and Correspondents oF 

the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
REALTY Trust, LTD. (Subscribed Ca_ ital £400,000), 


g8 New Broad street, London, E.C.2. Head Office : 7, TOKENHOUSE YARD, LONDON, E.C.2. 
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THE BRITISH OVERSEAS BANK LIMITED. 


Established 1919. 


Report presented to the Third Annual General Meeting of Shareholders, held in the Bank Premises, 
33, Gracechurch-street (Lombard court), London, E.C., on FRIDAY, 15th December, 1922. | 





ene 6 e-em me 


The GOVERNING COUNCIL submits to the Shareholders the Balance 





In Payment of a Dividend on the “‘ A’’ Ordinary | 
Sheet of the Bank, as at 3ist October, 1922, and Profit and Loss Account, | Shares at the rate of six per cent. per annum 
together with copy of the Auditors’ Certificate, (less Income Tax) for the half-year ended 
5 31st October, 1922, which together with 
The Profit, after allowing for rebate of interest and providing Income Tax thereon amountsto _.. -- £30,000 0 © } 
for all bad and doubtful debts, Income Tax and other ‘Taxa- To es as Interests | 
; a) ; in Foreign Banks .. aa i se : 10,000 0 0 
tion for the year ended 31st October, 1922, amounts ts £75,287 8 0 To Reduction of Premises Account sip = 5,000 © 0 
ne -eaving a Net Kalance to be carried forward to ' 
Balance available from last account .. ., a ae ss 57,526 10 2 next year of.. ia ‘o. ae 7“ os «=: § 7,843 18 2 
ala ibaa -_— £102,813 18 2 
- ae 
Making atotalof .. a a i bs 7 ‘ce oe £132,813 18 2 The construction of the new premises of the Bank at No. 33, Gracechurch 


‘ te aia ’ ‘ street (Lombard-court), London, E.C.3, having now been completed, the 

Interim Dividend on ‘“ A" Ordinary Shares at the rate of six ; Council have pleasure in announcing ans the Saeinese will be ermnaferued to 
per cent. per annum for the half-year ended 30th April, 1922, | this building on Monday, the 18th December, 1922. 

and Income Tax thereon... In accordance with the Articles of Association, the Right Hon. Viscount 

Churchill, G.C V.O., and Sir Arthur A. Haworth, Bart., retire by rotation from 

| the Governing Council, and being eligible. offer themselves for re-election. 

Leaving a Balance of z. = sa a a ns .. £102,813 18 2 | oy, The retiring Auditors, Messrs. A. W. Tait, C.B.E., and A. S. Macharg, are 
which the Governing Council recommends eligible for re-election and offer themselves for re-appointment. 


| y e erni 
should be dealt with as follows :— Se nen See THORN E, Secretary. 


39,000 0 0 











BALANCE SHEET as at 3ist October, 1922. 
LIABILITIES. Saas ASSETS. 


CapitaL:—Arthorise?: 














PA : r | Cash in hand and at Bankers .. . oa : £314,184 15 © 

300,000 ** A ' Ordinary Shares of {5 each ., - ne -- £1,500,c00 0 Oo Money at Call and Short Notice bas os e , ee 1,019,438 : 3 

300,000 ‘‘ B"’ Ordinary Shares of {5 each .. - 3 - 1,500,000 © o | Balances with Bankers abroad oe <s 4 om 574,905 6 7 

400,000 Shares of £5 each which may be issued in whole or in Bills Discounted .. _ 106,404 Ir 6 

part as ‘‘A”’’ or‘‘B" Ordinary Shares .. a we +s  —-2,€80,c00 0 1g | Government Securities— 

. pantceees | _ £300,000 Treasury Bills ; ma ws - ee 298,494 14 0 

£5,0°0,000 0 O | one Interests in Foreign Banks at cost in 45,754 19 10 

5 ; “~~ | Other Investments os = a os ‘ oe ee 33,5242 15 4 

in cane 0 ty = ———— AND Poe mPa LL: Advances to Customers and other Accounts *: he eh 905,075 6 10 
200,020 * A |’ Ordinary Shares of {seach .. .. .. .«. £1,000,0c0 © © | Liability of Customers for Acceptances and Endorsements 

200,000 ‘ B'’ Ordinary Shares of {5 each .. ‘i ‘ .. 3,000,000 0 0 (per contra) es = as a a ou 932,420 13 2 

{2,000,000 _ or Premises Account we a oe as én a ; 335,740 If 3 


oO 
Current, Deposit and other accounts. . 1,511,511 3 5 
0 

















Reserve against Shareholding Interests in Foreign Banks. 20,000 Oo 
Acceptances and Endorsements for account of Customers 
(per contra) “H “s ae xe re we ‘“ 032,420 13 1 
Balance of Profit and Loss Account... on ee as 102,813 18 2 
£4,566,745 14 8 £4,506,745 14 8 
en Ae aetna ncemeatammamet iy 5 ammemme te 
PROFIT AND LOSS ACCOUNT for the Year ended 3list October, 1922. 
Dr. ‘ Cr. 
To Interim Dividend on the ‘‘ A*’ Crdinary Shares at the rate | By Balance brought forward ..  -. ee ss vse £57.526 10 2 
of six per cent. per annum and Income Tax thereon oe £30,000 0 O | 
» Net Profit after allowing rebate of Interest and providing 
Bal : bale for all bad and doubtful debts, Income Tax and other Taxa- 
», Balance carried to Balance Sheet * * + + 102,513 IS 2 tion for the year ended 31st October, 1922... se ee 75,287 8 o 


—_ | 





£132,813 18 2 £132,813 18 2 
a 

















CHURCHILL, ARTHUR C. D. GAIRDNER, A. E. THORNE, 
Governor of Council. Chairman. Secretary. 
H. McGOWAN, N. L. CAMPBELL, Director. F. J. SULLIVAN, 
Member of Council. 8b. ROLLO, Director. Accountant. 
AUDITORS’ REPORT. so as to exhibit a true and correct view of the state of the Bank's affairs according 
of we have examined the above Balance Sheet and compared it with the Books oe and the eee oe ss us and as shown by 
We have satisfied ourselves as to the correctness of the Cash Balances and | a MM a onine | Chartered 
the Bills of Exchange and have verified the Securities. errs ee: 4» | Accountants 
We have obtained all the information and explanations which we have 24th November, 1922. Auditors 
required, and are of the opinion that the Balance Sheet is properly drawn up 
GOVERNING COUNCIL 
The Right Hon. VISCOUNT CHURCHILL, G.C.V.O., Governor. ; 
E. W. H. BARRY, Esq., London. R. T. HINDLEY, Esq., Manchester. S. L. JONES, Esq., London. _ 
|. R. BRISTOW, Esq., Belfast. NORMAN L. HIRD, Esq., Glasgow. Sir HARRY McGOWAN, K.B.E., London 
-. CURRIE, Esq., London. HENRY HOARE, Esq., London. JOHN SAMPSON, Esgq., C.B.E., London. 
Sir ARTHUR A. HAWORTH, Bart., Manchester. W. EDGAR HORNE, Esq., London. W. E. WELLS, Esq., London. 
BOARD OF DIRECTORS: 
A. C. D. GAIRDNER, Esq., Chairman. 
N. L. CAMPBELL, Esq. A. G. GUMPERT, Esq. 
Brig.-Genl. A. MAXWELL, ©.M.G., D.S.O. Sir GEORGE E. MAY, K.B.E. 
Hon. BERNARD ROLLO 
MANAGERS: INTELLIGENCE DEPARTMENT: 
R. STEPHENSON, DUDLEY WARD, C.B.E. DUDLEY WARD, C.B.E., Manager. F. A. O. SPEED, Assistant Manager 
UCO, FOREIGN EXCHANGE DEPARTMENT: ACCOUNTANT: SECRETARY: 
egre R. STEPHENSON, Manager. H. W. GURNEY, Chief Operator. F. J. SULLIVAN A. E. THORNE 
oe AUDITORS: 
TED A. W. TAIT, Esq., C.B.E., C.A., London. A. S. MACHARG, Esq., C.A., Glasgow 











ibe). A GENERAL BANKING BUSINESS IS CONDUCTED, | COUPONS AND SECURITIES. 


Ccupons and drawn Bonds in Foreign Currency or Sterling negotiated or 








INCLUDING THE AGENCY OF BANKS, FIRMS collected. aeeneanas a in Foreign and London Markets, 
and heldin safe custody on behalf of Clients. 
need AND INDIVIDUALS ABROAD. | COMMERCIAL CREDITS issued to finance exports and imports while in 
. transit. 
ough FOREIGN EXCHANGE, COLLECTIONS made in all parts of the world. 
fe . aie and Cable or Mail Transfers in all currencies beset and aie Bail — a Guarantees arranged and Securities and Documents held 
0 a <, Ww ai flected and Commercia in Escrow. __ pied 
Ss "Sinead clean or against documents, effecte 0 | INTELLIGENCE DEPARTMENT. 
ds Freight Collections and Ships’ Disbursements undertaken. The services of this department are at the call of the Bank's clienis. 
Accounts in Foreign Currencies opened on behalf ot Customers. Tae most recent information on political, commer-ial and fnancial con- |j 
Quotations given for Cable and Mail Transfers in Foreign Currencies for ditions in all parts of the World is received and classified and its bearing }} 
Cs. delivery at fixed future dates. or optionally over a period thus enabling on individual transactions studied. : er i 
Merchants and others to eliminate the risk of fluctuation in exchange | Information on credit and standing of companies, firms and individuals at |! 
tates pending completion of transactions. | home and abroad supplied at the request of Customers. 
—— ty 


Rrra inerrant reenter eae Teneo SS 
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Banks, &r. THE NATIONAL BANK OF SCOTLAND, 


HONG KONG AND SHANGHAI LIMITED. 















BANKING aro Incorporated by Royal Charter and Act of Parliament. 
aa. - = en Established 1825. 







Afhiiated with Lioyds Bank, Limited. 


Capital Subscribed, £5,000,000. Paid-ap, 21,100,000. Unecalled, 23,900,000. 
RESERYE FUND . -+- # £4£1,100,000. 


HEAD OFFICEK—Ebprnsvraz. 
WILLIAM CARNEGIE, Genera! Manager. GEORGE A. HUNTER, Secretary, 


LONDON OFFICE-—37 Nicholas iane, Lombard street, E.C.4, 


T. CO. RIDDELL, Manager, DUGALD SMITH, Assistant Manager 
Branches in all the principal cities and places in Scotland. 


Every description of Banking Business transacted. 
There Is a specially equipped Foreign Department at the principal Glasgow Office. 






RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kona. 
- Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy ae Sa Bombay, Calcutta, Can- 






















Francisco. Shanghai, Singapore, Sourabaya, AN 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama. 






CoMMITTEE IN LONDON: 
Sir CHARLES App1s, K.C.M.G., Chairman, 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir Ceorge Sutherland. 
A. M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 
8mm NEwrTon J. STABB. H. D. C, JonEs, 
a a ao eee 
oncur 
GRACECHURGH ‘STREET. LONDON, E.C.3, 


COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 














BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... . £6,154,988 


























































Paid up Capitai—Ordinary Shares... ws ae .. 82,250,000 

rr «ym Do. Preference Shares lacs to N.Z. Governt. 1,125,000 
Governor. % Do. Four per cent. Guaranteed Stock iti 529,988 
Branches and Agencies throughout Australasia. Reserved and Undivided Profits ane one eon ene 2,105,818 
Banki d Exchange B f every d ————————— 
on teeaetal Midinns ee tive Govcoeuahel the £6,010,806 


aed wenn = of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
8,167 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June, 1922 









London Office: 1 Queen Victoria Street, E.C.4. 
issues Drafts and Letters of Credit, makes Telegraphic 


_ a nk Balances” a oS eee ses Transfers, Negotiates andi Collects Bills of Exchange. 
Note Issue anes peo 63.556,698 


R p ¢ 5 
Other items .. en 4,388,637 OBERT MILL, Manager 


pie 140,552,478 


Lendon ee 36-41 NEW BROAD ST., (OAD ST. E.C Cc. 
C. A. B. CAMPION, London a 
Also ‘at Australia House, Strand, W.C 


THE vera on 


























THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
Head Office : (temporary address) 

18 LEADEN — a E.C. 8. 
Paid-up Capital ... oy £4, 000,000 
Reserve Fund . £3 425,000 
Reserve Liability of Proprietors 

Under the Charter a .. £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted tnrough the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


ey 


NEDERLANDSGCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 
Capital - - - + = Fis. 50,000.000.- 
Issued and md paid up- - Fis. 47.000.000.- 
Reserves - - «+ «= Fis, 12.000.000,- 





at 























































SIR HERBERT ‘s. HOLT, President. 

E L.PEASE, Vice- President & Managing Director, 
Cc. E. NEILL General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint ib 


Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, . Barcelona; New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
ed 1880. 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... one ont --. +, 65,000,000 
Head Office YOKOHAMA. 










Head Office: BATAVIA (Java) 


Branches in the Dutch East Indies: 
Bandoeng Medan Sourabaya 
Cheribon Menado Sourabaya- 
Dijocjacarta Padang Simpang 
Kediri Palembang Tegal 
Macassar Samarang Weltevreden 


Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 









ee eae 

































Cees SUISSE 


Established 1856, 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, F: Geneva Glaris, 


—e'o—' 
UNION BANK OF CANADA, “Sexier 'ce—~ 






General Banking Business. 
Incorporated 1865, Head Office: WINNIPEG. 









Ee on oeaaed ote aio, See 

tand Un ts (dit eee » 164, 

TOTAL ASSETS (ditto) | “e1sa.ean.308 | Ernesto TORNQUIST & Co. 
The Bank has over 850 Branches in Canada, | Limitada, 





















Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shangnai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 


DEPOSITS RECEIVED at favourable rates, Established 1830, 


hich may be ascertained on a: 
London Offices! 6 PRINCES STREET, E.C., | Oldest Business Establishment in the River Piste, 
Fully Paid Up Capital, Reserves and 


96 HAYMARKET, 8.W.1. 

New York Agency: 49 WALL STREET. Surplus 418.0359 ee Sterling. 
GENERAL FINANCIAL, BANKING 
AND COMERCIAL ‘BUSINESS. 
ADMINISTRATION OF REAL AND 




















































sad nics of Sreiton sbovevietnd bowers, ANGLO-AUSTRIAN BANK, PERSOMAL PROPERTY. 
transacts General Banking Business. LIMITED. 
cameo sia Head Office: BANK OF NEW NEW SOUTH WALES 
name ee 8 ric, taneaoee. 24/28, — nd London, E-C.3. LonDon Onion 50 Threadneedie-street, 8.0.3. 
ten ranches: 


cocdiedsnanniittiemanaeteesneneean 
Paid-up Capital... 0. 


2000 Oe oes Cee SES Ses See ses See SOTeEs FOE FOF 


BANCO DE CHILE. Reserve Liability of 


London 
94 GRACECHURCH STREET, E.C. 


Vienna and Receot Austria. 
Budapest 


Czernowitz. as. Suczawa. 
Correspondents in Czecho-Slovakia: 


























eet CE 


Dollars. 
Paid-up Capital om 1000, 0,000 oie ane and Branches. ite Head rane 
Reserve Liability of Shareholders | 100,000 000 ¥ Papua. Makes Mail Cable Transfers, Negoti- 





Authorised ... £2,000,000 
Paid up +. £1,406,370 


ates and Collects Bills of E 


Reserve Fund in Gold of 184. —sianee 13,333,333 xchange. 
Head Offices : Santiago and V Wooland other Produce Credits. Credits. Receives Deposits 









for fixed periods on terms which may be known oP 
GENERAL BANKING BUSINESS application and conducts every description o! 
Se Be MELDRUM. Acting Manager. 
ae 
London: Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, street, v. London, W.C., and 


Portugal 
} Published by the Proprietors st Granville House, Arundel street, Strand, W.C.2.—Saturday, December 16, .1922.—N.3239. 











